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THE MONEY MARKET. 


In spite of the large addition to the market’s resources 
caused by the fresh creation of credit by the Bank of 
England for the use of the Government, as shown by 
the Bank return, money has still been far from abundant. 
On Monday the market was only able to repay part of the 
large sum then due to the Bank, and on Thursday there 
was a strong enough demand to threaten fresh borrow- 
ings, though they were not actually necessary. Discount 
rates remained firm, apprehension being expressed as 


to the possible effect on the supply of cash of the German 
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reparation payment. If this payment enables the Govern- 
ment to make a large reduction in outstanding Ways and 
Means advances, it seems safe to expect that the market 
may be severely pinched. 





* . + * 
Previous Rate 
saa ak - si 
Bank Rate eeeeeeteeeeees & | r si ey. 21,°21 
Banks Deposit Rate ...... 4 d 4 ‘ ya 
Disco t Call eeeeeeeeee ° mo 
cooes { Notice eeeeeeee 3 a 43(Jly. 21, 21) 
Treasury Bills, 3 months ..| 43° 1 a | | ee 
Market rate (3 mnths’ bills); 44 b ee 


* Additional to those offered by tender the preceding week. 
* * * * 


The Bank return showed an increase of £26,000 in 
the stock of gold, a decrease of £1,329,000 in the note 
circulation, and a consequent increase of £1,355,000 
in the Reserve. Government securities expanded by 7} 
millions, while the market’s repayment reduced the Other 
by 14 million. There was thus an addition of nearly 7} 
millions to the deposits, more than the whole of which 
went to Other, Public being nearly a million lower. There 
was a reduction of £3,892,000 to £323,241,000 in the 
circulation of Currency Notes, this total including 

°1,955,500 for notes called in, but not yet cancelled. 
The fiduciary issue is now £273,335,500, or £44,219,7 
below the maximum. 
* * . * 


The following table shows public income and expendi- 
ture for the week ended August 13, 1921 :— 
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volume, principally from Scandinavia and Holland, ang 
to a less extent from Switzerland and France. Th,» 
quotation rose rapidly to 342 on Tuesday, to be followed 
by an almost equally rapid decline to 320, and subse. 
quently 308, at which it closed on Thursday. Yesterday 
the weakness continued, but less acutely, and dealings 
were taking place at 306. The immediate future of the 
rate would seem to depend on whether the August re- 
paration payments have now been fully provided for, or 
whether a balance is still to be remitted. The demand 
for forward German marks at present levels js fair) 
large, the quotation being about 2 points per monti) 
below spot. In the smaller exchanges, Finland cop. 
tinues to rise, and is now 248, Vienna has lost las; 
week’s improvement, and is quoted 3,100; Warsaw, after 
a slightly higher quotation, is worse, at 8,100; while 
Prague has depreciated to 300. The Hungarian crown, 
in sympathy with the other Balkan currencies, has fallen 
to 1,400; Belgrade is called 157, and Sofia round about 
420. Bucharest, after being higher, closed at 208, and 
Athens is unchanged at last week’s quotation. Buenos 
Aires at 44] and Valparaiso at 36 are both higher on 
the week, while the Uruguay dollar continues to im- 
prove, and is now 43}d. Rio rose during the week to 
8}d, but was slightly weaker at the close at 8d. Follow. 
ing the rise in silver to 383d, Indian rupees have been 
in rather firm demand, especially for forward; the spot 
quotation is firm at 1s 4#d to 1s 5d. Yokohama was 
slightly easier at 2s 7}d, and the Hongkong and 
Shanghai tael have improved respectively to 2s 9}d and 
3s 9d. 
« * * & 
A SUMMARY OF NATIONAL FINANCE, 

Frvanciat Year, 1921-22 (ro Dare) Aprit 1 to Avaver 13, 192]. 


£ 


£ 
£| Total spent ........ 378,474,147 | Raised by revenue .. 331,693,289 


nine REcEIPTS. ms Sensty Gores EXPENDITURE, 6 
eereeeeereeeeee . ces seer ee eee eeeeeee ; 
m Revenue f water Bat soeeseeneaneny foi Dee, in balances... 192,697 |Net borrowings .... 46,588,161 
Resection of dcks .............. 8887 Total.....s+s+. 378,281,450'  Total.......... 378,281,450 
a = aeaipemenans ee Estimates for Year 1921-22. 
17558 17558 £ £ 
These operations reduced the National Debt by the sum | Ordinary Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
of £8,547,170, and caused the following changes, which Bpocial Receipts “ en Expenditure 65,705,000 
are reflected in our table of National Debt, given in Total ........ 1,216,650,000 | 1,039,728,000 
another column :— ceapmeietienalin 
Min. £ ane Min. & Surplus*® ..... - 176,922,000 
Treasury Bonds.............. + 2560 lic rtments Advances — 5 * Owi . sas : : 
a b 500 | 'T RT Ag on — 11174 wing to liabilities which could not be precisely calculated, it was 
Netlonal Savings Certideates * “xo Surrendersof Bonds, Ae. <<<. — "sa estimated that the final balance would not exceed about £80,000,000. 
Perr eae ee . Unemployment Insurance... — 315 NATIONAL DEBT. 
+ 10664 — 18711 (Million 2.) 





Customs and Excise added £ 4,090,000 to the revenue, 
and Property and Income-tax produced £/5,877,000. 
Special receipts under Miscellaneous yielded £:3,529,559- 
The Floating Debt was reduced by £9,540,000 to 
£:1,354,046,000. 


There has been a change of interest during the past 
week in the exchange market from dollars, which have 
been much quieter, to German marks, in which fluctua- 
tions have been extreme and violent, with a large busi- 
ness. In dollars, the extreme limits have been very much 
closer, the highest rate being about 3.67%, with a sharp 
fall, on commercial demand here, to 3.64, and a subse- 
quent rise to yesterday’s figure of 3.66, at which the 
market was steady, with no very large dealings. The 
forward quotation is slightly weaker in tendency, and 
margins are consequently slightly narrower. Paris has 
continued quiet, with a firm undertone, and yesterday 
was quoted at the highest point, 47.40. Brussels has 
depreciated in sympathy with Paris to 48.30, and the 
difference between the two centres has narrowed still 
further. Italy, after fairly active dealings, shows a con- 
siderable rise during the week, the quotation at the 
moment of writing being 85, while Amsterdam is un- 
changed, in spite of the keen demand for sterling there, 
and considerable offerings of florins in this centre, which 
at times were incapable of acceptance. Switzerland was 
slightly easier at 21.64, while the general tone for 
Scandinavians has been weak. Christiania, although it 
has been lower, was quoted 28.20, Stockholm 17.18, and 
Copenhagen 22.40, following a dip to 22.10 on Wesdnes- 
day. With regard to marks, these were offered in large 
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318 gis} 315/ 315| 315| 315 
Term. Annuities ........ | 19| 19) 19| 19 
63 63| 63, 63) 63) & 

ae |nah [nt (at (aot at st 

o | 49 1,509 1,476 | 1,441 1,441 | 1.278 

& vo | oe 409 | ‘409 | 407) 407| 407 
4 = $60 | 357) 358 358 | Se 
3 . 1 st | tig] aa] 
q 961 1,107 | 1,107 | 1,102 | 1,121 |1,191 
392 3a3| 319| 292| 292| 292 
5 138 267 | 274 | 279| 283) 285 
ss we | tes | ize | aide | ii? 

| 6) 51 61; .. oa ws 

204 M3| 905 36) 155| 18 

1 7,785 | 7,596 | 7,746 

“ss a 47| 4| 4 

8,079 | 7,876 | 7,832 | 7,644 | 7,79 





* By the conversion of National War Bonds into Conversion Loan about 103 
millions (nominal) has been added to debt. 


POSITION OF THE FLOATING DEBT. Movement 
eek en 

Way and Means Advances Aug. 14,°20, Mar. Aug. 13,°21. Aug. 13,21. 
pavenees ty Eenket Basiand pie eg aie aah 
dvances by Public fs 155:091,000.. 154,489,000... 132,534,000. .— 5,900,000 
Bills ou «++ «1,048,492,000. .1,120,841,000. . 1,190,772,000. .—11,140,000 
Total Floating Debt ......1,258,333,000. .1,275,330,000. .1,554,046,000..— 9,510,000 

* * * * 


AuGusT 13TH.—Final meeting of Supreme Council and 
Inter-Allied Finance Conference in Paris. New Spanish 
Cabinet formed. 

Aucust 14TH.—Text of Government proposals for 
Irish settlement and Mr de Valera’s reply published, 
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st 15TH.—Irish railway dispute settled. 
ark exchange. 

—Meeting of Dail Eireann opens in 
Dublin. Premier makes statement in Commons on 
Silesia, Greece, Turkey, and Russia. Safeguarding of 
Industries Bill read a second time in House of Lords. 
Death of the King of Serbia. 

Aucust 17TH.—Mr de Valera reiterates refusal to 
accept Government's terms. Lords carry two amend- 
ments against Government in debate on Safeguarding of 
Industries Bill. hes 

August 18TH.—Dail Eireann in secret session. Com- 
mons debate on Imperial Conference. House of Lords 
amend Railways Bill, and read a third time, but drop 
amendments to Safeguarding of Industries Bill. Price 
of petrol reduced. Lie 

Aucust 19TH.—Premier’s statement on Ireland. 

* s * * 


AuGU Sharp 


decline in m 
AuGusT 16TH. 


In the stock markets, excitement has been provided 
this week by a collapse in oil shares. The only other 
features have been the strength of foreign bonds and 
Argentine railway stocks, and the volume of business 
remains at a holiday level. The complete absence of new 
capital issues continues. 

Business in the cotton markets is slow, with Indian 
demand poor. But the monsoon news is satisfactory, and 
more activity in this quarter is looked for next month. 
In the wool market, there is rather more activity, though 
the home piece trade leaves much to be desired. Wool 
values, however, are firmer, and consumption maintains 
its recent improvement. The resumption of pig-iron pro- 
duction proceeds very slowly indeed. In most branches 
of the steel industry business is stagnant. In Glasgow, a 
better feeling prevails, owing to the settlement of labour 
disputes in the shipyards, and to the news that one of 
the largest steel works in the district is about to resume. 
Quotations in the hide market are still rising, and the 
shoe trade reports improvement in home demand. In the 
market for vegetable oils and oilseeds an easier tone pre- 
vails. 

Details of events and news in the principal markets 
from special correspondents will be found on later pages 
of this issue. 





GROPING FORWARDS. 


With good reason Mr Asquith described the Prime 
Minister’s review of the position, made during last 
Tuesday’s debate on the Consolidated Fund Bill, as the 
most satisfactory statement yet received on the inter- 
national situation since the Armistice. Mr Lloyd George 
very frankly put before the House the differences in point 
of view which made it impossible for France and Britain 
to agree on the subject of Silesia—‘‘ there was always the 
complication of that element of security.’’ Full allow- 
ance was made for French feeling on this point, but 
most of us will agree with the Prime Minister that the 
British view on this point was more far-sighted. It 
temains to be seen how soon and how effectively the 
Council of the League of Nations can settle the question, 
but it is at least something gained that the Supreme 
Council is no longer to bewilder the world by trying to 
deal with it by means of makeshifts which decide nothing. 
In the meantime the Polish insurrection has been ‘‘ liqui- 
dated,’’ the Allied authority is reasserted, an agreement 

8 been reached concerning the despatch of reinforce- 
ments, if necessary, and, in answer to a question asked 
by Sir Philip Magnus, the Prime Minister replied* that, 
in spite of their not being members of the League of 
Nations, the Germans will be in exactly the same posi- 
tion as the Poles in the matter of putting their case before 
the League. That Greece. and Turkey should be left to 
fight out the question of Asia Minor was an incon- 
sistency which Mr Lloyd George defended with his usual 
amazing dexterity as not only the only but the best 
a because war ‘‘ does in the end teach a respect 
or facts.” Does it? It has taught him to be responsible 


for a Safeguarding of Industries Bill, the best that can 
a a Iie a 


* As reported by the Times, but not by Hansard. 
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be said of which is that it seems likely to be a dead 
letter, and to impose economic ‘‘ sanctions’’ on Ger- 
many which were from the first obviously a farce, and 
are now to be abandoned, being admitted by 
himself to be ‘‘irksome and injurious.’’ Mr Lloyd 
George spoke with more convincing eloquence on 
other effects of war—this country with a debt of 





8,000 millions, a heavy burden of pensions, and 
with millions of unemployed because our world- 
customers are impoverished by the war; France, 


with her richest provinces still devastated, unable to 
balance her Budget in spite of all her industry and 
thrift; Italy in the same case; distress in Austria; in 
Russia the problem of 35 millions dying from starvation, 
with the gaunt spectre of pestilence and the danger that 
it May sweep over a Continent too exhausted by war to 
resist it. ‘‘ The Disarmament Conference at Washington 
comes not an hour too soon; and even that will not 
suflice, unless there is a constant vigilance of federated 
nations throughout the world, whatever form that federa- 
tion may take, to make sure that ambition, folly, and 
greed shall never again plunge the world into this quag- 
mire of wretchedness.’’ After these evidences of sweet 
reasonableness on the part of the Prime Minister—so 
very different from the temper in which he appealed to 
the country in 1918—the House was little surprised to 
hear a Coalition Unionist, Colonel Moore-Brabazon, 
urging that we should no longer look on Germany as 
an enemy; though when he waxed eloquent on the 
necessity of the revival of Central Europe in the interests 
of British trade and prosperity, Colonel Wedgwood sug- 
gested that he should ‘‘ come over to this side.’ 

Thus there seems to be at last some hope that the long- 
delayed date of the official outbreak of peace may find 
public opinion in this country, even as represented by 
the politicians who so often play to the lowest instincts 
of the gallery, earnestly eager for real peace and all 
that it means; and with the appalling conditions in 
Russia to remind our revolutionary hotheads of the con- 
sequences of upsetting even a faulty economic system 
before a new one is ready to work in its place, there is 
perhaps a chance that the world may really settle down 
to try to bring back prosperity by work and thrift and 
the other copybook virtues which have lately been flouted 
as Victorian shibboleths. It is surely high time. The 
Chancellor of the Exchequer—who later in the debate 
reviewed the country’s financial position—told the House 
once more that if the estimated revenue is realised there 
will still be 78 millions, against 80 as originally ex- 
pected, for debt redemption. He admitted, however, 
that the E.P.D. will certainly be below estimate, and 
seemed to be doubtful about Miscellaneous Receipts, 
though he stated that a very substantial sum will come 
in on reparation account. But for next year the prospects 
are such as to call for drastic action. ‘“‘In order to 
make the accounts balance, we shall have to reduce ex- 
penditure by at least £130,000,000’’; but the answers 
received from the departments to the Treasury circular 
of last May, «which called on them to provide for an 
aggregate reduction of 113 millions, only indicate definite 
reductions of 50 millions, with a ‘‘ probability’’ that 
when complete returns have been received we_ shall 
achieve a reduction of 7o millions, leaving 60 more still 
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to be cut off. Under these pressing and unprecedented | compared with the corresponding period of 1920, as may 


circumstances, the Chancellor very properly claimed that 
the House needs help, and justified the appointment of 
an outside committee. Its composition had already been 
announced at question time as follows :—Sir Eric Geddes, 
chairman, Lord Inchcape, Lord Faringdon, Sir Joseph 
Maclay, and Sir Guy Granet. It is a strong team, with 
a great task before it. The House of Commons, very 
naturally, resents its appointment very seriously as un- 
constitutional and derogatory to the dignity of Parlia- 
ment. It is certainly most unfortunate that this dignity, 
already much impaired by the manner in which the 
Government has treated the House, should have to be 
further discredited. But the question of the balancing 
of the nation’s Budget and relief from the burden of taxa- 
tion which takes the heart out of industry is clearly so 
urgent and important that no measures which can assist 
its solution can be forgone. The House of Commons 
has talked and talked about economy, but has not voted 
in the right way at the right time, and it has only to thank 
its own failure when it finds itself reinforced by five 
gentlemen from outside. If their advice and suggestions 
are effective—as there is at least some reason to hope— 
public opinion, with its shrewd instinct for practical ad- 
vantages, will emphatically endorse the Government’s 
action. For we have to remember that the economies 
demanded are based on estimates of revenue which are 
by no means certain to be fulfilled. All over the world 
the same problem faces the peoples of checking the ex- 
penditure of Governments and relieving the weight of 
taxation. Mr Beauchamp, chairman of the Bank of New 
Zealand, toid the meeting of shareholders, held on 
June 17th, that during the year ended on March 31st last 
the advances in New Zealand had increased by no less 
than £10,500,000, of which, roughly, £2,000,000 was 
caused by income-tax payments. When prosperous com- 
munities can only meet the taxgatherer’s demands with 
the assistance of their bankers on this scale, it is more 
than high time to call a halt. 





THE DIRECTION OF OVERSEAS TRADE. 


THE quarterly statistics published in the latest Board of 
Trade returns showing for the first six months of the 
year the origin of imports and destination of exports, pro- 
vide some interesting comparisons with previous years. 
The official figures are classified in two groups only— 
foreign countries and British Possessions. In the tables 
below we separate European from other foreign countries 
and show, first of all, the balance of trade with Europe, 
the United States, Other Foreign Countries, and the 


Dominions for the first half of each of the years named 

















in the table— 
JANUARY to JUNE. 
| ae. S| at. 1920. 1921. 
———_—|——— 
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Min, 2/Min, £/Min. £Min. £/Min, 4\Min. £|Min. & 
DIED cos crctsenccoead - - 13 - 20°2 
DBL, ....-ccsccescevees (as |. 118°3 
Other F Countries | 620 5°2 
British Ons...... | 06 | ima 72 94 


The most striking feature here is the change that has 
occurred in our trade with the Continent, there being a 
surplus of imports from Europe in the first six months 
of 1921, whereas in the two previous years there was a 
very heavy excess of exports. Gratification at the reduc- 
tion in the adverse balance with the United States is 
tempered by the fact that allowance has to be made for 
the heavy decline in prices as compared with last year. 
Moreover, later figures will show that the proportionate 
decline in exports to America has been almost as great 
as that of imports. 

Several Continental countries have reversed the balance 
on merchandise account during the past six months as 





be seen from the table below :— 


First Hatr-Year. 


1920. 1921. 

oe ot Excess of 

. m ports. 

Million é. Million £. 
PRES o.ckidécscccoctvecetence' Ge satel d 28 
Belgium ....-ssceseceseseees 155 saiee ee 47 
Pt aposbinccceus er ae tienes 3-4 
i < tet sheceeieghnonce ae Satan 151 
Netherlands ..... STs cnahee 21 


Both France and Belgium, and especially the former, 
show a remarkable change, for which the coal stoppage 
is doubtless partly responsible. 

The next table shows imports from Continental 
countries in the first six months of each of the past six 
years and of 1914 :— 


ImpornTS—JANUARY to JUNE. 
(000’s omitted.) 
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UMANIA .......05-- , ee ° ee . 38 1, 
Turkey (European) .... | 652 101 21) 2) 520| 2,266 359 
ante cekneseuedeeeuns | 15,252 $380 | aoe | ae wee rd oan 

Sweden .......... eecees | ’ '. , ’ | , 
ee se seeeseeeeesese | Rd wen oa s 0 ee | — 
MUITIOIR . ww ce cececeee ’ , . “ ’ j y 
Netherlands .......... | 11,493} 10,631, 11,787; 5,487) 5,118) 18,311) 18,943 


(148,78 92,316 | 74,985 | 88,066 | 90,674 | 220,097 | 143,00 


As compared with last year, there is a heavy decline all 
round, with the exception of Denmark and Holland. The 
drop in imports from France and Belgium is not so heavy 
as in some cases, and in the case of Germany the figure 
is practically unchanged. As compared with 1914 the 
decline in the total is heavy, if allowance be made for the 
change in values. 

The next table gives 


imports from other foreign 
countries :— 


IMPORTS—JANUARY to JUNE. 
(000’s omitted.) 


From | 1914. | 1916. isi. | 1918. | 1919. | 1920. | 192 
ee eee eee ——— 

| £ £ oe? oe er 
United States.......... 10,447 | 152,756 | 153,380 | 255,054 | 249 637 | 311,332 | 152,295 
SD auhad-seceabeael 8,822| 7,430| 7,548| 9,220) 21,637; 3,218 
NN Si dusclighosted | '985| 1,276 | 2,343| 3.489| 6,401) 5,782 
Argentina ............ | 18,004) 24,335 | 26,850) 26,348 | 33,095 70,004| 37,720 
SED secelvatieceereet "183| 5,096 5, 3,962| 6,143| 8,290, 3,011 
eee aie 996| 6,215, 4,627| 8.992| 3,541) 7,263) 3,45 
lise ctacnsccbawebee 1180} 1,614, 1,688| 3,575) 3,608| 7,522) 2,651 
Uruguay .......0...++- 1513| 2,483| 3,743 76; 3411, 4,205 
MEN oo decisiontonedee 2,047| 5,046, 7 11,779 | 13,142| 12,853, 4,968 
China |..... abhi : 3,798| 4 5,154| 8, 6,229 
Turkey (Asiatic) ...... J 137; 315 463| 1,781) 3,984, — 138 
Other countries........ 11,865 | 17,559| 22,024| 19,555| 26,589| 34,143| 30,735 








120,619 | 228,167 | 236.605 | 548,516 | 368,506 | 499,350 | 254,455 
This year’s figures are all smaller, with the exception of 
Uruguay, which has sent us slightly more. The com- 
parison with 1914 is very different from that of the pre- 
vious table. Imports from the Dominions are shown in 
the next table :— 


Imports—J4nvcary to JUNE. 











(000’s omitted.) 

From— 1914 1920. | 1931. 

£ 2 * 
Canada......... Readuine | 9,899 33974; 23061 
TT inten adnecban 21,431 59 906| 41,997 
New Zealand .......... 16,068 25,7% | 29438 
India and Ceylon ...... | 22,615 68.723 | 29 270 
South Africa .......... | 7.179 13658; 952 
Ri ecskséconedhaas | 11,858 51,170| 12,253 
WestAfrica .......... | §,394 19,367| 5,709 
Mauritius ............ | 302 4,556; 4,40 
Straits Settlements....| 7,144 10,090; 3,751 
Malay States .......... | 1,338 4,116} 1,825 
West Indies .......... | 1,373 8,831) 3,707 
Other Possessions 13,701; 9,512 
Pa TE +++ | 106,487 | 153,719 | 188,809 | 215,602 | 261,899 | 313,887 | 174 176 


New Zealand is the only exception to the general decline 
from last year, while theavy reductions are shown by 
India and Ceylon and Egypt. In the case of the lattet 
the drop in the price of cotton has no doubt played a 
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part. Exports to the Continent show a much 
traction than imports :— 


ExpoRTS—JANUARY TO JUNE. 
(000’s omitted.) 


STEEL FAMINE AND EBRITAIN’S CHANCE. 


(BY A SHEFFIELD CORRESPONDENT.) 


very large 
larger con 









































A REAL step to trade revival has been taken by the re- 
vision of furnace coke prices. There has been a drop 

















iis | 1914. 1917. | 1918. | 1919. | 1920. | 1921 ae 9 
———— | ss a. of 15s per ton. This will help the iron, steel, and engi- 
55,416 | 62,573| 7 | as,a69 20,849 | Neering industries, < it wi al-mini in- 
| eee | Sears | Tear) weeee| sas 8 , and it will help the coal mining in 
ail a6 a 7,231 oe 2,407 dustry, for the latter cannot be healthy whilst the former 
++ n Limo| ai804| 5,115 | I’sa | are depressed. Fortunately, this is not the only step in 
"| ™ ‘Saat io | 098 se right direction. Iron ore miners have accepted wage 
e - ’ i +242 r >t] — ’ me 
| ma| “ésa| 63s at ae | oo in recent months amounting to 7s 6d per 
o - ‘ , y y. s ably i Z 
| on] “ts| xan aa $34 | day is considerably cheapens iron ore, iron, and 
ee ces | 15,156 109 2,634 oa ai steel and the products thereof. Imported iron ore has 
GwedeD..-oss++--0ee+0* 4,380} 1,680] 11,069) 14,848) 5,919 also cheapened, mainly through a fall in shipping 
 esbenetege 3,809} 980} 16,342| 15,576) 4.265 | froichts | 
Dea onsssceee 9731| 7,136 us 22,345| iz'gi0| freights. ron and steel workers whose wages are 
\g8.940 | 99,935 | 110,848 | 95,207 | 182,791 | 253,465 | 97,462 | SOVErned by sliding scale have accepted three big reduc- 





tions within the last six months—reductions of 25 points, 
3° points, and 47} points in their percentages. Between 
January and June the average price of manufactured iron 
and steel was reduced from £26 19s per ton to £19 3s, 
and now the coke price reduction will permit of another 
revision downward. But although these steps have been 
taken—at least two years too late, be it noted—still 
more such steps will have to be taken before our trade 
is fully revived. Our prices are still much too high. A 


Roumania provides the only exception, with a slight in- 
crease, While France and Denmark record the heaviest 
declines. ; 

Exports to other foreign countries do not show so 
severe a contraction :— 


Exports—JANUARY to JUNE. 
(000’s omitted.) 





To— 1914. 1916. | 1917. | 1918. | 1919. | 1920. | 192]. 


aia tis antes | sates weiss rsSe0| ~ oben adie ton of American furnace coke is sold at a profit at 12s 
neanganeatt 890 | ‘om 1,046 061 a 2,581 | 1,461 per ton, at the ovens. A ton of British coke is still 30s, 
jexico ... ’ Bade . : : 
cation a cnaes 9.645 | 6,857) 6,214 7.487 | 9.190 18,260 16,332 | and is sold at a loss, cost of production being so high. 
Bro ccsersessesss | gieeg |  ygea| 2'145 3491) 21848 '390/ 31574 The labour cost of a ton of American coal, at the pits, 
oo een Liat | po per 1,350 Leni | seal 1.6%] is about 7s, and the total cost little more than ros. The 
Jaga sovssevereese ss. Ses) 3455) 3.008 ame 4.985 | ef 13610 | labour cost of a ton of British coal is nearly 25s, and 
Turkey (Asiatic) ...... 2,877; '205| '254| '605| 2,674| 9,332, | 75| the total cost about 35s. Both German and American 
Other countries........ 13,745 | 12,580 | 15,090 | 17,044, 18,145) 35,852 31,131 


iron is being produced at a less inclusive cost—ore, fuel, 
and labour—than a ton of British iron costs for fuel alone. 
British miners, steel workers, and engineers still stick 
too closely to the ‘‘ca’ canny ’’ policy. Our wages are 
not too high, per man or per week, but they are much 
too high per ton. If only we will produce our goods at 
fair selling prices, we can have employment for every 
furnace and man in the country. The world hungers for 
steel, and Britain is in the best position to produce and 
ship steel and its products. The facts are clear and the 
issues beyond question. Britain cannot employ, pay, or 








67,342 | 63,035 | 56,259! 60,508 | 64,137 160,474 112,867 


Exports to South American countries ‘have kept up fairly 
well, and, taking price changes into consideration, pro- 
bably show some increase in volume. In the case of 
Chile an increase in the value figures is shown. Exports 
to the Dominions are compared in the next table :— 


ExPorTs—JANUARY TO JUNE. 
(000’s omitted.) 


1917. | 1918. | 1919, | 1920, | 1921. 


|_| | |__| feed her population without a big export trade. Export 
£ 2 £ £ £ , oe rp 
gin} 6577| 62n| 21170| 10255] trade depends on competitive prices. There is any 
10,148 | 10,538 | 13,924| 24, 24,898] amount of trade to be had if only we will produce in 

‘ 3,291| 4,665; 9,378] 8,332 


sufficient volume and with reasonable economy. 

The world requires, and will for many years require, 
huge quantities of steel for railways, bridges, houses, 
fencings, roofings, machines, tools, implements, &c. The 
world has only three really great steel-producing coun- 
tries. These are America, Germany, and _ Britain. 
France, of course, holds great resources now she has got 
the Lorraine back, but France has neither the labour to 
produce, nor the transport facilities to handle, any great 
volume of heavy iron and steel. As for little Belgium, 
no surplus that country can afford for export will be 
more than a drop in the international bucket. America, 
Germany, and Britain, between them, have at least 80 
per cent. of the world’s total producing capacity, and will 
for very many years share fully 80 per cent. of the inter- 
national trade. The real competition is between these 






I 99,176 | 88,838| 84,041| 91,118| 87,828 | 223.528) 158,566 
Australia has taken more, and in the case of New Zea- 
land, South Africa, and the West Indies the decline is 


small. Heavier reductions are shown for Canada, India, 
Eevnt, and West Africa. 


The final table gives re-exports :— 


Re-Exports JANUARY to JunE. 
(000’s omitted.) 








—————_——___ | 1920. | 1921. | three countries, and these three only. All the others 
£ | put together do not count for so much as one-of these 

Healy ssescsveseasses. sons | +e | in this particular line. What are the prospects? 

Germany 60. orereeo 2. | 1 3815} Before the war the world’s demand for steel was equal 

ussia 


titseeenenenees to about 80,000,000 tons a year. That carried with it 























secant 4901| 871 enormous trade in ore, coal, and lime, in engineering 
Ketek icsseeeeeeees 2,48| 69] and other manufactures, in shipbuilding and railway- 
United States. 2.27.2. 38'49| 10783 | making, and in transportation of both the raw materials 
Other ooanizioe?77"°°*" —_— PH and the finished products of steel. Steel consumed more 
= it foreign : . materials, employed more capital and labour, and took 
British Possessions ..._ oon Sie eos? more carrving space on ships and railways, than any 
Total... other manufactured commodity of commerce. And the 
sz+1 68,376" $4.11 | 46,206 | 16,778 55,455 | 135,001 | 49,606 appetite for steel was growing. There was an increase 


pe contraction is general, though Germany shows a 
“oMparatively small decline. There is a slight increase 


in Fe-exports to India, but Canada shows a decline of 
nearly £3 millions. 


in consumption of more than 50 per cent. every 10 years. 
Steel was displacing wood and stone. But for the war 
the world would surely have called for at least 
100,000,000 tons of steel by 1921. But owing to the high 
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tons of steel this year. But the world wants vastly more 
than this tonnage. Colossal railway and other steel- 
using schemes have been held up since 1914. 
structional works have been delayed. Renewals and 
repairs have fallen far into arrears. For more than four 
years the ay steel plants were engaged on munitions. 
Not only so, but much machinery and other steel work 
was destroy ed. For more than two years since the 
armistice most of our steel plants have operated far below 
full capacity. For seven years most ordinary steel wants 
have stood neglected. The tonnages of steel diverted 
from commercial to war purposes, or lost through war- 
time damages or after war-time industrial dislocations, 
by the steel-producing countries, have not 
United States, 
75,000,000 tons; Britain, 
20,000,000 tons; Russia, 
other 


Vast con- 


since 1914, 
been less than the following : 
tons; Germany, 
tons; France, 
Belgium, 
tons. 
Some idea of the world’s steel requirements may be 
gathered from these figures. A few 
Brazilian Minister of Industry gave particulars showing 
that his State alone required 16,000,000 tons of railway 
steel and 14, 000,000 tons of other steel. And Brazil pro- 
duces no steel for herself. She has to import the whole. 
What a Saharan trading 
British India. Just 
India needed another 30,000 miles of railway, 
the nece equipment—a mileage 
1d dense network of our British home railways. To- 
Still more new 
railways need 





GO,000,000 
30,000,000 
10,000,000 tons; 
countries 


10,000,000 tons, 25,000,000 


months ago the 


avenue this opens! Or take 
1 


before the war it was stated that 
y, With all 
ssary equal to the entire 
day the need is greater. 

wanted, and the existing 

newals. China wants vast 
So do nearly all the Latin- 


mileage is 
abnormal re- 
railways. So does Africa. 
American Republics. Central 
and Eastern Europe will call for enormous quantities of 
steel as soon as financial matters are smoothed out. 


For this huge potential trade in steel, what is the 
competition? Ignoring temporary and artificial factors, 


‘ 
+ 


let us glance at the permanent and fundamental points in 
the steel-trade problem. The United States is the bigges 
productive country. She holds the most ore and coal, 
and has the most plants. But she has such a big home 
market, and labours under such great shipping handi- 
caps, that, in ordinary times, she cannot export very 
much heavy steel. And it is export trade in which we 
are chiefly interested. It is not the American home trade, 
but the foreign trade that interests us. In this line 
America is badly placed. Her ore is deposited 1,000 
miles from her coalfields. Her iron and steel works, 
1 account of the coal, are between 400 and 500 miles 

ports are at enormous distances 
‘rom most foreign markets. She has coal and ore 


{ 


ym seaboard. Her 
‘hictl 
vnicen 
re easily mined, but these natural advantages are more 
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cost of steel, caused mainly through dear fuel and slack 
labour, the world wiil consume little more than 50,000,000 
{ 
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BRANCH SHOP COMPANIES. 


ABouT two months ago we reviewed the reports of 
number of companies engaged in the retail shop tr 
in London, and the figures showed that net profits had 
already started to decline. In the following article we 
propose to examine the accounts of several shopkee 
companies whose business is run on the — 


a 


ade 


‘ping 
eae 

ipte of a 
number of branches with centralised management. Ip 


all kinds of retail trade the year 1920 was a , 


ry 
dificult one. It will always be remembered for the 
severe decline in wholesale prices which set in in the 


early summer, and although it may be argued that 


that many 
retailers did not bring down prices to the consumer in an\ 





ali\-~ 
thing like the measure which the drop in wholesale prices 
would appear to justify, it nevertheless has to be remem- 
bered that a great bulk of the stocks offered to the public 
in 1920 were purchased when wholesale prices were at 
their highest, and had to be disposed of at a ler 
profit or at a loss, or else written down very severe! 
in the balance-sheets. Our list of companies is a mis- 
cellaneous one, but all are well known com 1d 
will require no introduction. In the first tab] O 
the dividend record since 1910 :— 
1910191) 1912 2)1915)1914 19 oD be hon 1917 1918'1919)199 
TC Gili cesecenaceostnene . 10 | 16 6| 6| 83 19 | 10! lo 
Boots (Eastern) ...... idee eden 12 | 12 | 12 | 12 | 12 10 | 10 | 124 124 1 12 
Charlies Bakerand Co. ..........; nil) 5/| TA; 63) 3! TA} 8 8 1 9 iC 
Home and Colonial (“*A"’)....... nil} 20 | 20 | 20 | 25 | 30| 30! 30; 3% | 3/15 
Hope Soothers an écanee 54i 6 6| 6 5 4 6 $§i10/1 16 
is iternati onal Tea Stor ee oe 7 & & 9/10 7} 10/12!12/12/) 12 
A, sscsteces aieeedewhee 6| 6) 6| 6 (| nil| mil} 74) 124) 124 128) 12 
Maynard's eae 10} 10} 10 | 10} 10/ 10} 20 é 5 20 
Maypole Dairy (Def.) 100 |200 |2123|1624 100 /100 | 2 ! 0 | 37a 


. > 429 1100 

Parke’s Drug Stores ......... : niljnil| nil; 4 6") 4) 71% 10 

Pim Bros. . Saupe htt ekeatalell BE SB. 7 2j1 

Plummer, Roddis = : 515! 61 8 5 5! 7 8 | 10 
* Free of income-tax. 


As would be expected, no increases in distribution 


I S W 
made, and one or two drastic reductions will be observed, 
but it should be added that some of the lower div ds 
are paid on larger capital. This is particularly so in th 
case of Maynards, Maypole Dairy Company, whose de-. 
ferred capital was increased from £1,233,300 to 


#,2,158,300, and Home and Colonial Stores, whos 


ordinary capital rose from #,100,000 to £40 ,0OO.~. i 
¢ : ~ “~ ' 
reason for most of the other reductions can be cl 


seen from the next table, which gives net profits for 1913 


and from 1915 to 1920:— 


° 


1913. 1915. | 1916. l 


17. 1918. | 1919. 1920, 


£ | a s. £ £ £ £ 











Bobby and Oo.......... 19,456 23,461 3,058 29,595 32,249 Sil «44M 
in neutralised by her long hhaulage distances. | oe eee: 7634 17.488 16967] 14.990 21,201 97,314, 27834 
Then there is Germany. Germany beat us before the | = me and Coionial 179,486) 251,657 256,877 226,156 550) 249,2 20 267. 
r mainiv by means of export bounties. But export | In International Tea’ ”....| 1327381 109619 140,889) 206.741 eas 240.974, 251.581 
inties are not allowed under the terms of the Peace | Lipton ................| 140,286] 104,340] 238,530| 354/044! 380,270] 378,229) 162,155 
age : ; 4 : | Maynards -++++| 10,716) 13,733] 26,512) 43,332) 80,468) 148,427 96,508 
treaty. B s, Germany has lost one-third her pro- | Maypoie Dairy 5| 520,616] 448,950 736,354) 703,169/1,069,577 $ 
ductive capacity by the reversion of the Lorraine. Ger- E ces | Se ces ee oe tes ee 
vy is 1] ( i the WO three chief steel coun. | Pit er, Roddis 20,787 16.997| 22.63 20.351 22.111) 6.8 6.8 
s, but in Germany the ore and coal supplies are far | * Eighteen months. 
, d tl} orks re far from seaboard. The decline in a rorecate profits as compar d witli 
é ic. disad es, | Vi i } to eu 1 £,500,< a 20 7 
] } ‘ es, : es | ce _ a uis! a OOO, OF 77 
ls ; le | “Wh t | er t in 1913. 1 rgvest decline : 
a\ M w mate s to - | ton, d this the directors explain as b xy due p 
i ed is 1 a a ealinn oak { nprece ted { in the of « litic 
O71 a8) les \ i than 20 | Cc , yY § large tf over nec nye nore ‘ 
5 int e Unit ] lom. On top of this \v e | le e stocks which wt from time to time al 
e tne ve best « it rv best ore We ] ve |i these reductions, and to losses on overseas tr 
que, ent manuiat y 1 met ical ll. } 1 on the company’s tea and rubber estates. Only thr 
h: widest experie: of f ign markets and | companies have recorded an increase in profits, the larg 
istoms. We have the most Colonies needing steel. We | being that of Home and Colonial Stores, a compat 
ve the most shins to carrv raw materials inward and ly hich can show a very steady record of profits through- 
shed goods outware Our resources are by far the | out the war ' pe riod. A fits is _— 


, as exportation is 


rolden. If only we will shake off our indolence and 

oidi ‘onomically develop our resources and take 
es, we shall once more get the lion’s share 
of internati onal trade. 


ng Opportunities are glorious and | 
1, 
cit 


a. decline in pro 


by Hope Bi S., despite a large turnover. The chairma 
ted at the annual meeting that the rate of gross pro fit 
had been less, the company being compelled to pla 
orders some months in advance of requirements, and 
when goods were delivered they had to offer them at the 
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, Current market price. 
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The next table shows the principal balance-sheet | Union percentages month by month for a number of 
items :— | years are shown below :— 





a I 


. | rotat | pre. | Leases, | Stock | 4.03. |Cash& TrRaDE Union UNEMPLOYMENT PERCENTAGES. 
- | Lia- |Property, in | \-.)" | Invest- 1913. 1916. 1917. 1918. 1919. 1920. 1921. 


ep 2rves. | ; - 
ad | bilities. scores. &e. Trade, will. ments. | End of— ° of ° 




















Se ed nil i a TE. hems ‘ : ; a > = fo 0 o A 
we es £ £ | £ £ £ | £ January ee 22 e*- 0-6 ee 0-3 e* 1-0 * 2-4 ee 29 “* 69 
ppy and CO. ...+eseeees++e+/11036,475| 40,000 503,193, 287,079 25,155) 47,145 February .. 20... 05.. O03 .. O09... 28.. 16... 85 
ng Dee Baeeeh) ..-00 20 0+e0ee- | 723,761) 229,966) 434,392 245,201; 25,000 521 March 1-9 0-5 0-3 1-2 29 1: 0 
Boots (Eastern) ..-- i é 7 = z a b eeee ee 2D “ hie 7 we om : 
~ Baker and COn ceccsscses | 592,213 78,810 143,878 345,878 40,000 30,699 April 1 7 0-5 03 0-9 D. a ne i 
a See ed Colomlal .....000-- 3,038,007} 501,702)  297,7431,144,624 671,246 816,918 aki. ct Wee a. pee Oe ve 23 .. OF .. 176 
] Te MERE: can cc svavoeets {1,027,299} 100,000, 192,985; 405,453 260.000 29123) ay -...-- 19... O5.. O4.. OF... BL... Ll .. 22-2" 
n ee sional a aa 2,530,590} 144,906 — 575,309 686,801! 626,675 PERO ccceee 24%. O62. 060... 0804. 34 1:2 9%.18 
nn cc sasdewe 5,440,583) 550,000) *1,988,312'1,782,996 2 Julv 1:9 0-4 2 a . twa 
ry LP ods. iscessssseeee+ |, 468135) 26,447] 74,693) 145,156, nil eee! Se ere Se oe BE oo BO oe US 2. 161 
he — Mle Dairy Ne Bae es 5.364.959] 805,431 3,264,460.1,213,869 422.900 4 | August | cece 20 ee 0-4 ee 0:5 ee 0-5 ee 7 2 aan e 
arr y Stores ......+-+-- | 149,155} 26,568 39,128} 76,655) 12,15] . September a5: C6. “hs 0-5 16 9.9 
i Parké s Drug 4 . , 5 * J oe Di ee aa ee . 
he TD | 527,244] 65,000; *160,000 184,240 ? 2.045 October 2:2 0-3 1 . 4 ze 
Fim Neer, Roddie | 512,421] 61,000, 196,308 135,117, 50,0001 Sits} November. 20. O03.” et + tee > kak + heal 
ny Sememner, MoOeis ...-.-------1 SEN A SS LST 5000) __S1%g} =November.. 20... O3.. T1.. O5 12 290. 37 oe «. 
y * Includes goodwill. seamen 1c. BG nc, OB ce ae ee. Few, Shee B86 ce o 
: . ; - eats a * Excluding coal miners 
es Only two companies in he list failed to separate goodwill | r i ; , oper erere 
’ ’ a 7 e decline in ws netiittcetiaiadh. <2 Rasta ‘i , } 
n- in the accounts from the property item, namely, Lipton] .)~ SSSUH In Wages ¢ yntinued in July. The Lab t 
lic and Pim Bros. Maynards wrote off the remainder of the | waselte states :—' Changes in rates of wages, reported ; 


c 

; jtem a year ago, and Hope Bros. have reduced theirs | as having come into operation in july, in the industris 
by £15,000, but in all other cases no change has been | sa hay _ ee cS are compiled by t 

made. In some instances, notably Home and Colonial,“ “°""S OVE 3,900,000 workpeople, of whom less th 

and International Tea Stores, the amount still stands POCSIVER InCreases. rhe net effect of all the changes 

S° rather high in proportion to the total assets. It is . ee 

1d well to remember, however, that with a company of this | ATOs 


he Department 


. 
i 












































description goodwill must always be a_ valuable a le 
* ones ¢ ‘ . 7 1 - * a a e T7374 names: + ee at 
asset. The book value of stocks does not show, with | Cost of Living.—According to the statistics compiled by 
one or two exceptions, the decline which might have been | Labour Gazette, the cost of living rose 3  poinis 
920 expected. } between july rst and August 2nd. The downward movp- 
% In the final table we give share pri ment, which ! been unbrol since November, 192, 
10 ee eR a — Was C 1 | . VE i Oo thi “| > 
124 | | a ly a . C . } 
10 gist J I ( “iN y wures Nav Mm ea 
15 . = os } > |; t > 
6 Description. = 2° Js » 1920, 1S § wn pelow - 
4 Lh Ba * 
o ss es ALL items: A P GE I over Juty, 1914 
2 £ ¢ s at 1920 Per Cent 192] p 
S74 Chas. Baker, 8 %, cum. pref...... 5 70,000} 53 5 * 4419 8 5 7 eee Fer Vent _ 1921 ; ar ( 
Home and Col., 6 % cum. pref. .. 5 900.004 47 41 4 a26. 235 4 eerecere 4c ? J 1 4 eeesecccs ! 
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Of the pig-iron produced in July 3,300 tons were basic, 
2,600 tons foundry, 600 tons forge, and 3,700 tons of 
‘* other qualities.’’ 





Cotton Trade Depression.—Our Manchester correspon- 
dent writes :—Early in July there was an improvement in 
the Lancashire cotton industry. Manufacturers of cloth 
restarted looms, and at the end of that month the Master 
Spinners’ Federation decided to bring to an end organ- 
ised short time. , Since the beginning of August demand 
has fallen off to a very serious extent, and the ground 
recently gained by spinners and manufacturers has now 
practically been lost. In weaving, looms are being 
stopped owing to the absence of work, and there is some 
talk of spinners resorting to organised short time again. 
The matter will probably be considered early in Septem- 
ber. The slack state of affairs is partly due to the antici- 
pation of lower values. Recently raw cotton rates have 
been fairly well maintained on unfavourable crop advices 
from the United States, but in yarn and cloth a falling 
market is now being experienced, and buyers believe that 
they can do better by waiting. 





American Cotton Consumption.—Some interesting 
figures have been published this week relating to the 
exports of raw cotton from the United States during the 
season which ended on July 30th, writes our Manchester 
correspondent. The shipments to Great Britain amounted 
to 1,749,000 bales, against‘ 3,326,000 bales in the pre- 
vious twelve months. The decline in the takings reflect 
the trade depression in Lancashire, and the smaller con- 
sumption is due to the large amount of short time in the 
mills. Particulars with regard to Germany are rather 
striking, and it is stated that the shipments from America 
during the past twelve months totalled 1,325,000 bales, 
as compared with only about 420,000 bales in 1919-20. 
It is evident that Germany, despite her financial position, 
has been able to arrange imports on a free scale, and 
according to recent letters spinners in Germany are very 
busy. The takings of France do not show much change, 
the exports for the past year being 577,000 bales, against 
584,000 bales in the previous twelve months. 


Local Housing Loans.—The second report of the Ministry 
of Health relating to the year ended March 31st last 
(Cmd. 1,446, 2s), shows that up to that date the amount 
raised for housing purposes by 540 local authorities by 
means of housing bonds, Local Stock issues, &c., was as 
follows :-— 


£ 
Housing Bonds ..........s00+ Sabesvesces 17,150,537 
DE CEOORED cccccccsccccesccessece «» 9,441.471 
Local Stock....... pebsccesoccoscve esesees 29,126 068 
Mortgages Of rates .ccecsssescesececesscees 14,709,325 
70,427,401 


Among the smaller local authorities these efforts had to 
be supplemented, and during the year 1920-21 loans from 
the Local Loans Fund amounting to 4,58 millions were 
made on behalf of local authorities, with a rateable value 
of less than £200,000. Apart from loans for housing 
purposes, loans amounting to £ 21,885,451 were sanc- 
tioned during the year to local authorities in England 
and Wales, as compared with £ 14,819,055 in the pre- 
vious year. The largest item was £ 5,386,191 for settle- 
ment of ex-Service men on the land, as compared with 
45,432,248 in the previous year. 





Enemy Debts.—The Board of Trade makes the follow- 
ing announcement :—The attention of British subjects 
resident in this country who have pre-war debts owing to 
them from branches outside Germany of German under- 
takings whose head office is in Germany, is drawn to the 
fact that, apart from their remedy against the branch, 
they may be entitled to claim payment alternatively from 
the head office through the Enemy Debts Clearing Office. 
In the event of there being any doubt as to recovery of 
such debts from the branch, British creditors wilh be well 
advised to file a claim against the head office with the 
Enemy Debts Clearing Office, Cornwall House, London, 


[August 20, 1991. 


S.E.1. It is essential, however, that any such claims 
should be received by the Clearing Office before eng 
tember 30th. , 





Trade with South Africa—Mr W. G. Wickham, Hic 
Majesty’s Senior Trade Commissioner in South Africa 
is at present in this country on an official visit, and j. 
prepared to interview at the Department of Overseac 
Trade, from September ist to September 16th, firms who 
desire to obtain information as to trade possibilities jy 
the Union of South Africa. London firms who are de- 
sirous of consulting Mr Wickham should communic 
immediately with the Department of Overseas Trade, 3- 
Old Queen street, London, S.W.1, quoting the inofiaen 
ence 3092/T.G., and indicating briefly the subject on 
which the interview is desired. Mr Wickham will subse- 
quently visit some of the principal industrial centres of 
the United Kingdom. 


ate 





Transvaal Output for July.—The July statistics of gold 
output in the Transvaal show that the total production of 
fine gold during the month amounted to 689,555 ounces, 
as compared with 678,490 ounces in June, and 736,099 
ounces for July, 1920. The following table shows the 
production for a number of years past :— 





; - ——— 
| 1916. | 1917. 1918. 1919, | 1920, 1921, 














November .......... 783,066 | 722,839! 658,701 | 677,970 633,737 
December .........+ ‘774,462 722,419 | 641,245) 650,191 632,25 
Totals ............--| 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 | 4,618,056 





Noumper of Natives Emproyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 





































Contractors. 
| Dec., . | Feb., | March,| April, | May, | June | July, 
| 1920. | 1921. | 192k. | 1921. - | W9al. | 1921. | 1921. 
Gold mines....| 159,671 | 165,287 | 171,518| 174,364 172,826 | 170,595 | 168,152 | 166,999 
Coal mines....| 14,263 14,697) 14,906 | 14,908| 14,510 | 14,704) 14,688 
Diamond ...... |_ 3,240 1612) 1,364) 1,316/ 1,302/ 1,317) 1,246 
Total...... | 177,274 | 183,147| 187,827) 190,634 | 189,050 | 186,407 | 184,173! 182,935 


The Outlook in Mexico.—President Obregon seems 
determined to show that Mexico can recover without re- 
cognition by the United States. It is now announced 
that payment of interest will be resumed in October on 
the City of Mexico Loan of 1889, guaranteed by the 
Federal Government, and on the External Loans of 1599, 
1904, and 1910—that of 1913 being passed over for the 
present, as issued unconstitutionally by Huerta. The 
capital of these four loans, apart from the arrears ol 
interest accumulated since the default in 1914, amounts 
to about £,29,500,000, and a half-year’s interest to about 
£647,000. The interest is to be paid out of the pro- 
ceeds of the increased export duty on oil, which has 
apparently not cut off the export, as was predicted by 
the American oil interests. But, besides this source of 
revenue, it is stated by the Financier of August 16th 
that the retrenchments now taking place, chiefly in the 
Civil Service, will save some $36,000,000, or about 
£:3,600,000, annually—which is about two-fifteenths of 
the whole estimated expenditure for 1921. If these 
figures can be depended on, the prospect is encouraging ; 
but the arrears of interest, amounting to some 
49,000,000, can hardly be disposed of except through 
the long-predicted loan from American financiers, which 
will not come until Washington recognises President 
Obregon’s Government; and even then the terms wil 
be onerous. Moreover, Mexico is suffering, like other 
Spanish-American countries, from the diminished pur- 
chasing power of Europe. Still, the business outlook 
appears hopeful, and the efforts made to attract the 
attention of American commercial and financial interests 
are apparently meeting with some response. A _ state- 
ment issued by the Equitable Trust Company of New 
York from its agent in Mexico City—Mr John B. Glenn, 
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who has had 16 years’ experience of the country and was 
U.S. Consul in Mexico City from 1910 to 1917—reports 
hat the situation has never been so promising since the 
pa throw of President Diaz. Revolutionary outbreaks 
ashe ceased ; the people are sick of warfare ; business con- 
> a have been improving; trains are running accord- 
ing to time-table, and through services are in operation 
from the capital to New Orleans and St Louis; railroad 
congestion will soon be relieved by increased rolling- 
stock ; American business men are visiting the country 
and opening up trade relations ; the Government is 
strong, friendly to the United States, and actively pro- 
moting internal reforms ; and the oil clause of the Consti- 
tution will not be applied retrospectively, so that the 
fears of the American oil companies will be allayed. But 
President Obregon cannot sign a treaty unless author- 
ised by Congress, which will approve no treaty pending 
recognition by the United States. We gather that his 
policy is to remove all American apprehensions, and thus 
to lead up to recogmition. 





The Rubber Situation. —A Stock Exchange correspondent 
writes :—Efforts are being made in the rubber market, 
in spite of the holiday season of the year, to 
reach some common ground of agreement upon 
which the producers could’ consent to act to- 
gether. The recent scheme propounded by the Rubber 
Growers’ Association, upon which we commented last 
month (Economist, page 139), forms a standard around 
which the various interests can meet. Apparently in- 
superable difficulties stand in the way of the 
effort for harmonising differences. Ceylon, for instance, 
can claim that on some of the Cingalese estates rubber 
can be produced at a price which, even at the present 
figure of 8d per lb for rubber, shows a meagre profit. 
Certain of the Chinese producers are able, by the aid of 
cheap labour and food, to state a similar case, but most 
of the British, and many of the Dutch, companies are 
working at a loss, and it would seem as though nothing 
couki save a number of rubber-producing concerns from 
bankruptcy unless something is done to save them. On 
the other hand, rubber companies more amply supplied 
with funds are inclined to the view that they can pro- 
bably tide over the present crisis, and that, when the 
turn comes for the inevitable improvement in rubber trade 
conditions, they will be in a particularly strong position 
from having been able to weather a storm that has wiped 
out a good deal of competition. The question at issue is, 
bluntly, whether the rubber industry shall be allowed to 
drift into such a condition as will involve the complete 
insolvency of the weaker rubber companies, or whether 
any plan can be found, here and now, whereby the situa- 
tion could be saved for all. The Rubber Growers’ 
Association proposes a further drastic restriction of out- 
put. On this head there is a very general agreement. 
Many, if not most, of the groups would be willing to sus- 
pend tapping up to the point at which the output would be 
limited to a quarter of its normal production. The 
scheme further proposes that there shall be one central 
agency established for the disposal of the rubber that 
comes out of the estates, and that all the producers who 
agree to the present scheme should bind themselves to 
accept its provisions for the space of five years unless 
exceptional circumstances arise. Five years is felt by 
many to be too long a period for such an arrangement to 
run, but a more weighty objection is that which attaches 
to the central selling agency. Sales of rubber at present 
are conducted through many firms of brokers in various 
parts of the world, brokers who make their living out 
of the business, and who, naturally enough, feel a re- 
luctance to hand over to a single agency this particular 
source of their income. Briefly, then, this is the position 
as it stands at present, and the energies of those con- 
nected with the financial, as well as the practical side of 
the business, are bent to discover some solution which 
ep dissolve the difficulties and enable all the producers 
® meet upon the common ground for restriction of out- 
. and the control of sales. The Stock Exchange has 
‘ann up the matter, and some of the firms in the ex- 

nges of Throgmorton street and Mincing lane have 
n obtaining assents to the proposal for the establish- 
ment of a Rubber Shareholders’ Association. Anyone 


who looks carefully into the matter will see, however, 
that a sine qua non for a practical scheme of control js 
the provision of capital whereby rubber outputs can be 
diverted from a free market, and stored away until such 
time as even the present small demand throughout the 
world will be obliged to pay a higher price than that 
which rules under the present scheme of uncontrolled 
selling to a body of well-organised buyers. 





The Marconi Report.—The gross profits of Marconi’s 
Wireless Telegraph Company for the year 1920 show a 
sharp decline, but a year ago £590,000 for damages for 
breach of contract was included. After deducting this 
item trom the previous year’s total, however, gross profits 
for 1920 at £564,800 show a decline of £383,200, as may 
- seen from the following comparative summary of re- 
sults :-— 





1918. | 1919. 1920. 











| 
1913. | 1916. {| 1917. 





4 £ £ £ £ £ 
Gross profits........ 246,682 | 486,650 | 540,185 | 766,263 | 1,538,040 564,838 
Expenses .......... 124,349 | 168,217 | 156,350 | 168,525 317,500 267,156 











Net profit .......... 122,323 | 318,433 | 383,835 | 597,938 | 1,220,740 | 297,682 

Pref. dividend ..._ | 42/500 | | 30,000 | 42,500} 55,000} '117,500| 30,000 

Ord. dividend _..... 150,000 | 183,403} 244:537 | 305,912 | 617/824 391,56? 
To reserve.......... A. ke 52,470 | 100,000 | 150,000 | he, Bee 

a eae nes en Ey rie Rerg 

ee [Dr 70,177 | 72,560 |Dr 3,202| 87,026 | 491,416 Dr 123,885 

376,760 | 463,786 | 944,452 





Brought a 146,726 | 307,546 | 380,106 
Carried forward ....| 76,549 | 380,106 | 376,904 | 463,786 | 956,802 | 820,567 


The directors state that there has still been no settlement 
with any of the Government departments in respect of 
claims arising out of the war, and no credit has been 
taken in the accounts for them. They further explain 
that a large amount of business was done with foreign 
countries, and in consequence of the unfavourable rates 
of exchange which obtained during the year, substantial 
sums of money have been retained abroad on deposit or 
invested in foreign government securities. ‘‘ At the end 
of December, when the company’s accounts were closed, 
foreign currencies showed a very considerable deprecia- 
tion, materially affecting the profit and loss account for 
the year.’’ The ordinary shares get 15 per cent., and the 
preference shares 12 per cent., the balance forward being 
reduced by £123,900. A year ago a 25 per cent. divi- 
dend was distributed on the ordinary shares, 22 per cent. 
on the preference, and in addition a bonus of 5s per share 
on both classes was paid without deduction of tax. The 
balance-sheet shows an increase of £2,751,400 in the 
general reserve, presumably from the premium on the 
last issue of shares, the ordinary capital having been 
raised by £1,385,700. Investments and loans are up 
by £1,824,800, and shares in associated companies and 
patents have increased by 41,018,300. The latter item 
stands at £2,941,500, a footnote stating that shares 
in associated companies are of a par value of £3,488,800. 
The auditors mention that they are unable to form an 
opinion as to the value of the item. Marconi ordinary 
shares are quoted at 14%. 





The Ropp Report.—Our mining correspondent writes :— 
Special interest attaches to the results secured by the 
Ropp Tin owing to the fact that it is much the largest 
producer in Northern Nigeria, the output fluctuating 
around 100 tons of concentrates per month. In 1919 the 
company made a net profit of £55,150 on an issued 
capital of £67,200, and the fortunate shareholders re- 
ceived dividends totalling 60 per cent., besides a bonus 
of 13 shares for every share held. Last year’s report, 
however, has a very different story to tell—a trading loss 
of £7,600. This js more than covered by an admitted 
claim for return of excess profits duty, but, naturally, 
there is no dividend, nor can one be _ expected 
until conditions in the metal market are different 

‘from those prevailing now and during the greater 
t part of 1920. The output for the first six months 
of the current year amounts to 561 tons, re- 
presenting a fair increase over the total for the corre- 
sponding period of last year. In this connection it may 
be noted that the metal responsible for more than half 
the 1920 revenue was on hand or in transit at Decem- 
ber 31st, while nothing is said as to how the yield of the 
current year has been dealt with. Presumably it will 
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not have been sold at unremunerative prices. The ore 
reserve position is strong, the 10,000 tons reckoned upon 
being equivalent to over eight years’ supply. On the 
financial side, it is satisfactory to observe the disappear- 
ance of the balance of both the loans and the debentures. 








Obersea Correspondence. 


UNITED STATES.—GOVERNMENT'S COTTON REPORT 
—SMALLEST YIELD IN 26 YEARS INDICATED— 
LARGE CARRY-OVER—COMMODITY PRICES IN 
JULY. 

(FROM OUR CORRESPONDENT.) 
New York, August 


cut 


Tue extremely unfavourable report on the cotton crop, 
issued by the Department of Agriculture this week, was 
a great surprise to the cotton trade. It was much worse 
than anyone had expected. The report places the condi- 
tion of the crop as on July 25th at 64.7 per cent. of 
normal, as compared with 69.2 per cent. on June 25th 
74.1 on july 25, 1920, and a ten-year average Ol 7 

per cent. The final yield, as at present indicated, will 
be only 8,203,000 bales—the smallest in 26 years. The 
acreage planted to cotton this year was 26,519,000 acres, 
representing a decrease from last year of 
acres, Or neariy 29 per cent. 


} 10,524,000 
Boll weevil depredations 
were widespread, the insect pest having been particu- 
larly active last month, causing exceptionally heavy 
damage throughout the belt, with ** continued and in- 
creased damage threatened,’’ the report says. Further- 
more, the lack of fertiliser is becoming an important 
factor ; from many cotton-growing sections it is reported 
that heav, 


rains have washed out the small supplies ol 
fertiliser 


which had been used. Even with such a small 
crop as now indicated, the addition of the large carry- 
over from last year’s crop—reckoned by Secretary Hester 
of the New Orleans Cotton Exchange as 8,871,000 bales 
—will give an abundant supply, based on last year’s esti- 
mated consumption, which is placed hy some authorities 
Under normal conditions such a 
sensationally short yield would be regarded almost 
as a calamity, but this year it is considered in the nature 


- inet 
at 10,500,000 bales. 


of a godsend to the South if it results in sustained higher 
prices for the staple, thereby placing cotton-growers and 
allied interests in better circumstances financially. The 
immediate response of the market to the Government’s 
report was a rise of about $5 a bale. On the other 
hand, advances in the price of cotton will add to the 
many problems confronting cotton goods manufacturers, 


who, quite generally, complain of the meagre margin of 


profit, if any, afforded by current prices for their pro- 
ducts, and of the great difficulty in getting consumers to 
pay more. The ‘* consumers’ strike ’’ is not yet a thing 


of the past, either in textiles or in many other lines. 
The slight rise in commodity prices in June was ac- 


centuated in July, Bradstreet’s index number as ol 


«= 


August rst, $1 1.0570, shov ing an increase of 3 per cent. 
over July ist, which, added to the gain in June, has 
resulted in an advance from the low point on June rst of 
1.1 per cent. Most of that gain has been in food pro- 
ducts, but the rise in the latter was strongly reinforced 
by textiles, notably cotton goods, in July. Prices of the 
latter, however, are still very low in many lines, com- 
pared with the present actual cost of production; so low, 
in fact, that manufacturers of print-cloths, for instance, 
are refusing to accept contracts for deliveries very far 
ahead at current levels. In all, seven groups of commo- 
dities advanced last month—namely, breadstuffs, live- 
stock, provisions and groceries, hides and _ leather, 
textiles, naval stores, and miscellaneous products; while 
six groups—fruits, metals, coal and coke, oils, building 
materials, and chemicals and drugs—declined. Of the 
106 commodities included in Bradstreet’s price compila- 
tions, 96 of which are contained in the index number, 36 
advanced, 27 declined, and 43 remained unchanged. 
Although the index number has advanced in the past two 
months, and the general level is above that on the first 
of any month since April, it is still 12 per cent. below 


anuary Ist this year, 41 per cent. below August Ist a 
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eet lll ll Cll ll 
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year ago, 44 per cent. below August 1, 1919. ana 
per cent. below August, 1918. With the loos thet 
months excepted, it is lower than any index ; } aoe 
January 1, 1916, but is still 27 per cent. hig 
GS 
recorded on August 1, 1914, at the 
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PRANCE.—FINANCIAL CONFERENCE AND GER 


COAL PRICES — REPARATION PAYMEN a. 


REVENUE. = - 


(FROM OUR CORRESPONDENT.) 


IARIC Dain 
I ARIS, August 1 
y 


ir the decision of the Supreme Council to refer the Up: 
Silesia problem to the Council of the League of >» 





Vahl 
for settlement has proved satisfactory to France, jnac. 
much as it has enabled a bridge to be found ov 
obstacle that threatened to cause a breach bety. n hi 
and her nearest Ally, it cannot be said that ’ 
agreeable outcome has characterised the sittir 9 of 
Inter-allied Financial Conference that has been <j ; 
here alongside the Supreme Council. The d S 
arrived at by the Allied Finance Ministers who com: 
that conference are almost universally regarded | 
seriously detrimental to this country, ‘ : 
dence of this feeling elsewhere has ] en 
fresh sharp fall in the franc, which stood 
round 40.50 when the conference began, but 
evening at a point appreciably over 47 

On one point the Inter-allied Finance C 
to a decision plainly in favour of Fren 
that was as to the price at which France is to 
with the coal she has received from Germany t 
Rotterdam and Antwerp, and which she w 
receive through those ports down to August - 2 
Hitherto this coal has been debited to France 
prices charged for coal exported from Great B: : 
to which prices, it will be remembered, the | 
Government has protested time after time, in vi 
fact that the export price of British coal was for n 
months (at a time when France could not do 
such coal) fixed at a much higher price than tl 
in England itself for the same coal The dit Itv 
the high price of English coal eX] orted to this c 
was overcome by (1) the miners’ strike, which r 
those exports impossible, and (2) competitive and 
lower prices offered by exporters of American coal, who 
placed at the disposal of this country all the combus 
that were needed. This left unsettled, however, the 
price, at Antwerp and Rotterdam, of the coal Ge 
was compelled to furnish to France under the tern 
the lreaty oO} Versailles, to compensate her | tn 
of combustibles from which she suffered owing to 
wreckage of the Northern French mines during t 
After a long discussion the Inter-allied Financial Con- 
ference decided that the coal in question is to be d 


to France at the same price as that ruling in the inter 
of Germany. 
ty 


advantage to this country down to the present ol! 


I40,00C,000 marks ot Id. 


The decision, I understand, represents 


This ‘* windfall,’’ however, has been more than can- 
celled by the decisions of the Conference as to the manner 
in which the first 1,000 million marks gold paid by Ger- 
many is to be distributed among the Allies. This first 
milliard, it may be recalled, must be utilised, according ‘o 
the provisions of the 


ut 


Treaty, to reimburse the var 
Allies for the cost of maintaining their respective armies 
of occupation. It was stipulated, however, that when t! 

time came to settle accounts under this heading the va! 

of the payments in kind that had been received by ¢@° 
of the Allies must be included in the calculation. On t™ 

basis it was found that Belgium had received betwee" 
280 and 300 million marks gold more than the mainte?- 
ance of her army of occupation had cost her down ' 
May 1, 1921, the date fixed as the basis of the accou"t- 
Italy, it was contended, had received from 30 [0 


+ 
° 








ust 20, 192..' 


a» 

id 42 ue Great Britain still had outstanding claims of between 
three ps. and 700 million marks gold to be satisfied, and 
since France some 300 millions. — F , 

\ that in regard to Belgium, it was specially agreed at Spa 
f the shat there should be no question of her being called on 


repay any of the amount she might receive in cash or 
sca over and above her actual expenditure on her troops 
: i ] : - ris] ayicte ‘ ra 
inthe occupied area. No such provision existed in regard 
, Italy, who may therefore be expected to be called upon 
to ital) . ! 
= repay the comparatively small amount for which she is 
debtor With regard to Great Britain’s claim, two im- 

rtant factors were raised with a view to largely in- 
16, creasing the value of the payments that have already 
been made to her in kind (and consequently reducing the 


Pper outstanding balance due to her). The large amount of 
- merchant shipping that was surrendered to the Allies by 
inas- Germany, and by them allotted to Great Britain, it was 
us contended, was debited to that Power at a much lower 
n her price per ton than it ought to have been, if a proper 
jually commercial value had been fixed upon it. Figures pub- 
f the lished here insisted that merchant shipping, which ought 
thine to have been valued at 4,20 per ton, was actually debited 
<3 . to Great Britain at 48 per ton only. Further, it was 
ce ointed out that Great Britain had expended on its army 
eo of occupation a greater amount than that expended by 
oe France for similar purposes, although the French army 
=e on the Rhine is very substantially greater in number. 


This, it was explained, was due to the much higher cost 
ser head for maintaining the British soldier as compared 
1 this with the French. 

Revised figures were ultimately adopted in regard to 
hoth shipping and the cost of the British army of occu- 
sation. On the latter account, the conference decided to 
adopt as a base figure the cost of maintaining the French 
soldier, which was taken as 16 frances per day. This 
figure was increased by 2 marks gold per day for the 
British soldier, and by 3 marks gold per day for the 

22. American soldier, owing to the greater distance of the 
tt troops of these two Powers from their respective coun- 
tries. The actual figures have not vet been worked out 
‘and will not be known, it is expected, before Novem- 


7 her ist in any case), but it is estimated that the modifica- 
_ tion of these two factors will reduce the outstanding 
= British claim to something in the neighbourhood of soo 
ithout million marks gold, as against between 600 and 7o0o 
ruling millions. 

as 10 There remained the question of what was due to 
untry Franee, and in this regard the question turned on whether 
cas the value of the coal mines in the Saar district, which have 
been attributed for a term of years, at any rate to 
7 France, must be included under the heading of payments 


y in kind that have already been made to that country. 
sti es trance had expended, down to May st, 300,000,000 
—_— marks gold on the maintenance of her army of occupa- 
m, and this she claimed to be re-imbursed in cash out 


— of the first 1,000 million marks gold paid by Germany. 
ee ‘he Inter-allied Finance Ministers, however, decided 
to it, under the provisions of the Treaty of Versailles, she 
a - already received, in the shape of the Saar coal mines, 
a : le to the amount of more than she has spent on her 
_ ny on the Rhine, and that consequently, assuming that 
atertor ‘capital value of those mines is more than 100,000,009 
a 3 marks gold, she must repay the balance of 100,000,000 
— marks gold which she has received in excess of her ex- 

aditure on the troops. It was further decided that, 
ace _ ‘atever the exact amount may ultimately be decided to 
xx" 0 om France will be required to repay it to the rest of the 
y Ge«&- 


es by ten equal half-vearly instalments, with interest 
.. > Per cent., during the five vears beginning from 


ling to - vember I, 1922. By that date, it was pointed out, 
os : “Stum’s preferential rights will have been exhausted, 
armies . France will find no difficulty in liquidating the 
— ce sete due every half-vear from the payments to be 
ve made by Germany. , : 


F ea " , : . . 
an this ! ‘say readily be understood, the decisions of the 


inter-allied TR: 
se ta ‘4 lied Finance Conference have caused a great deal 
etwe lissat} , sk ; j 
, inten be h Satisfaction here, and there is little doubt more will 
ainten- © he 


ee ard of them in the future. These decisions have to 
a" wae by the Supreme Council, in anv case, and 
ccou! a in *Y were not completed until two o’clock in the morn- 

to 4 "§ after the close of the Supreme Council’s sittings in 


(222s 
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lions in excess of her expenditure under this head, } Paris, much may occur before that august body is called 


upon to signify its assent. The document embodying the 
decisions of the Conference was approved by the whole 
of the assembled delegates, but in the case of France 
and Japan this was a pure matter of form, as both M. 
Doumer, he French Finance Minister, and the Japanese 
delegate signed under the express reserve that the docu- 
ment must be subject to the approval of their respective 
Governments. The effect of the decisions of the Con- 
ference, if they are ultimately put into force, would be 
that, to put it in a nutshell, France will not receive a 
centime of liquid cash from Germany before the end of 
next year, at the earliest. : 

The French taxation returns continue unsatisfactory. 
Although the Budget estimates were substantially re- 
duced, some time ago, in view of the altered circum- 
stances since the last Budget was compiled (particularly 
in regard to the disappointing tax on turnover), the yield 
for the month of July proved to be 137,000,000 francs 
less than even the revised estimates. There was a similar 
deficit in June of 104,000,000 francs, in May of 
121,000,000 frances, and in April of 86 millions. The total 
deficit for the seven months since the beginning of the 
financial year is 597,932,300 francs. The returns for 
July show substantial increases in the yields from the 
luxury tax (which produced 2,130,000 francs, or exactly 
the same amount as last year, which was 1,130,000 francs 
more than the estimate), duties on securities (over 
29,000,000 francs over the estimate), indirect taxes (over 
344 millions up), and petroleum and motor spirit. The 
revenue from posts, telegraphs, and telephones, doubt- 
less owing to the increased tariffs, has fallen off nearly 
84 million francs as compared with the estimates, but is 
over nine millions higher than it was in July last year. 
The great causes of the falling off in revenue are to be 
found, however, in connection with the turnover tax, 
which is over 95} millions less than the Budget esti- 
mates, and with the vield from Customs, which shows a 
falling off of nearly 72,000,000 francs on the month. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 

































DEBTOR. 
Aug. 11, 1921. Aug. 4, 1921. Aug. 14, 1913. 
Francs, Francs. Francs, 
Capital of the Bank............+. 182,500,000 o. 122,500,000 .. 182,500,000 
Profits in addition to capital .... 30,297,689 oe 30,297,689 ee 8,006,146 
ROSREVG co vcesccccccsesncsccccese 22,105,750 ee 22,105,756 ee 22,105,750 
Reserve of landed property ...... 4,000,000 oe 4,000,000 .. 4,000,000 
Special Reserve ..........e-seee 8,407,444 oe 8,407,444 oe 8,407,444 
Sinking Fund account (Law, 
December 20, 1918).......... 571,813,250 oe 572,594,747 se ee 
Surplus earmarked for Sinking 
Fund for advance to State .. 945,064,604 .. 919,756,026 .. ie 
Supplementary Sinking Fund for 
interest (Law, Dec, 20, 1918).. 7,595,711 oe. 7,595,711 ee ai 
Notes in circulation ..........+: 37,225,799,880 .. 37,364.596,.875 2 5,460,315,130 
Interest on securities .........++ 58,062,320 59,852,983 23,534,584 
Bank notes to order ........-00 983,016 eo. 982,204 ee 4,197,438 
Treasury ACCOUNT .........+0006 39,415,408 36,284,807 eo. 310,262,232 
Current accounts, Paris ........ 1,613,820,667 «2  1,698,657,582 ee 599,436,902 
Do branch banks .........- 1,028,025.343 .. 1,090.208,760 .. 89,672,764 
Dividends payable ............. . 7,209,211 oe 7,782,032 ee 3,540,508 
Discounts and sundries ......... ° 38,678,362 ee 32,554,789 oe 11,503,646 
TO GSS cv cccccceccveseeseose 15,389,701] oe 15.389.701 oe 5,532,896 
Sundries ......cccsccccccccsseces 1,009,467,776 .«. 1;037,422,634 .. 222,554,988 
WO . crcescocceceseccose 42,808,636,157 .. 43,990,999,739 .. 6,915,570,428 
CREDITOR. 
Francs. Francs. Francs. 
Cnet Gn BORE... cccctccosccccceces ee 5,796,820,855 .. 4,027,418,010 
Balances abroad ...........-++e ee 626,52 io ee i 
Commercia! bills overdne........ os no 10,83 ee 2,251 
Discounts in Paris .........+++++ eo 113 205,746 ve 463,931.502 
OO EN > ccchepncanséeceche ee 6 084,322 ee 20,880,329 
Treasury dille ......ccccsccccece ee 254,717 ee A 159 091 
Discounts in branches ........- ‘ ee 1,248,114,041 .. 946,711,856 
Advances on bullion .........+++ 12,874,000 12,874,000 oe 728.000 
Do on public securities ....... 407,55°,367 ee 414,000,167 oe 196,729 220 
Do on branch banks .......... 1,773,337,982 .e 1,794,062478 .. 533,501,005 
Advances to State (ordinary) .... 200,000,000 «2 200,000,000 ee 200,000,000 
Do (for the war) ........csccee. 25,000,000,000 .. 25,200,000,000 .. in 
Treasury bonds in respect of 
a es to Foreign Govern. 
SMI dcrasacerectacoccurens ” 4,062,000,000 .. 4,062,000,000 ..  *6,198,000 
Government stock reserve ..... ° 12,939,750 oe 12,989,750 oe 12,980,750 
Do disp RUNS cccncecccccvecs . 101,858,508 ee 101,859.0 I ee 99,579,294 
Rentes indisposable ........+.+. 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture......... ‘ 46,086,868 46,086,863 oo 42,503,180 
Expenses and management...... 10,093,781 oe 8.827.513 .. 3,958.729 
Special reserve .....--eee-eeeeeee 8.407.438 «- 8,407,438 4. 8,304,499 
Sumdries .....cccccccvesecceceses 2,048,841,210 .. 1,689,045,482 .. 251.944.142 
sin ssiaainieioneih 42,808 636,137 .. 43,090,999,739 .. 6,915,570,428 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


Discount .ccscccsecccccceccccccccccccscesscsssereneeseess 
Advances on bullion ........ Sobe casstdoeveseqorcesccecs 
Advances on public securities ......ssscersceeceseseecvece 
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GERMANY.—SILESIA — FINANCIAL REFORM—EX- 
CHANGE AND BOURSE—TRADE BOOM—PBRICES. 


(FROM OUR CORRESPONDENT.) 






























































Only one entirely new direct tax on property js pro- 
posed, but the existing Emergency Levy and Property 
Tax (Besitzsteuer) are abolished, and replaced by two 
taxes of different character. The entirely new impost . 
a post-war gains tax. The last tax of this character, 
Erzberger’s War Gains Tax, was levied on the incre- 
ment of wealth between June, 1913, and June, 1919, and 
it took 1oo per cent. of all increase exceeding about 
270,000 marks. The Post-War Gains Tax is on increase 
of wealth between June, 1919, and June, 1921. Increases 
not exceeding 100,000 marks are exempted; above that 
limit the rate rises progressively from 5 to (when the 
increase exceeds 2 millions) 30 per cent. Instead of the 
Emergency Levy will be imposed a Vermoegenssteuer. 
The levy was to yield 45 milliards, payable originally in 
30 Or 40 annual instalments, but as amended one-third 
was made payable this year. The main motive for 
abolishing it is the rise in nominal values caused by the 
currency decline; the amount of the tax, and of the 
instalments, was assessed on land, houses, stocks, &c., at 
the values of December 31, 1919, and therefore the 
nominal revenue yielded remains unchanged, while the 
effective burden on the taxpayer becomes ever smaller 
and smaller. The new Vermoegenssteuer will prevent 
that by providing for reassessment of all wealth every 
three years, first on December 31, 1922. Wealth not 
exceeding 50,000 marks will be exempted. On Decem- 
ber 31, 1925, and each following third anniversary, indi- 
vidual taxpayers will pay from 4 to 1 per cent., and 
corporate taxpayers 14 per mille, to which rates during 
the first 15 years will be added supplements for indi- 
viduals of 300 per cent. of the tax, and for corporations 
of 150 per cent. The yield is not stated; it depends 
largely upon currency developments. The abolished 
Besitzsteuer was a triennially assessed tax on increment 
of wealth. The Vermoegenszuwachssteuer, which re- 
places it, will also be assessed triennially, and will be 
imposed on the increment of wealth. Tax-free will be 
increment not exceeding 25,000 marks, after which the 
rate will rise from 1 per cent. on the first taxable 100,000 
marks to 10 per cent. of any increase exceeding 6 mil- 
lion marks. 

The Government, it is stated, is again considering a 
Forced Loan, this time to be imposed only on produc- 
tive capital in banks, industrial undertakings, &c.; and 
further, some new means of taxing the ‘‘ gold values”’ 
is being considered. The reformed Corporation Tax 
practically makes the State owner of three-tenths of the 
assets of all public companies, and it is not clear whether 
this is considered as fulfilling Dr Wirth’s promise that 
the State will ‘‘ participate in industrial profits.’’ The 
Ministry of Industry has prepared a memorandum, show- 
ing that the Government might acquire capital values 
of 382 milliards by dealing ruthlessly with the “ gold 
values.’’ In principle the Ministry’s plan provides for 
imposing on all property (other than fixed-interest loans 
and bonds, which are paper values) State mortgages 
which would represent a great part of the nominal in- 
crease in value caused by the currency decline. This 
plan would complete the ruin of the propertied classes, as 
the sixfold profits and dividends have only about a third 
of the gold value of pre-war profits. But as the bond- 
holding and rentier class has been automatically expro- 
priated by the currency decline, the owners of “ gold 
values ’’ have so far got off relatively easily. 

The fall in the mark exchange has produced in bourse, 
industrial, and commercial affairs a repetition of the 
‘Catastrophe Boom”’ of the winter of 1919-20. The 
selling rate of sterling was to-day 315.16, the highest 
point touched since early last year, and of the dollar 
86.09, which is near the high point of last November. 
The mark’s fall has now lasted since May, but as there 
has been no appreciable temporary recovery, the fall ap- 
pears slow in comparison with that of early 1920, when 
the foreign exchanges doubled in a couple of weeks. 
The Reichsbank report for August 6th shows a decline ol 
Treasury bill discounts by 4,852,105,000 marks to 
75,129,862,000 marks, of private bills by 89,086,000 
marks to 1,096,443,000 marks, of State deposits bs 
2,980,215,000 marks to 1,829,811,000 marks, and 0 
private deposits 3,532,001,000 marks to 7,482,129,000 
marks. Note circulation rose by 263,827,000 marks to 


“4% 


BERLIN, August 15. 


Tue submission of the Upper Silesian question to the 
League of Nations has been on the whole welcomed here. 
A Supreme Council compromise, it was argued, could 
only be unsatisfactory to Germany, and it is predicted, 
on not entirely convincing grounds, that the French con- 
tention will be badly outvoted in the Council of the 
League. 

Dr Wirth has published his financial reform plan in 
the shape of a list of 15 Bills submitted or under pre- 
paration. In some cases the rates, and in most cases 
the estimated yield, are not given; but the total addi- 
tional revenue yield is estimated at from 32 to 36 mil- 
liards, and the whole revenue on this basis at 80 mil- 
liards. As the estimated expenditure, including repara- 
tions, is at lowest 130 milliards, there still remains a 
large deficit, and further taxes are being considered. The 
new fall in Reichsmark exchange makes the prospect 
still blacker by increasing both the price of foreign cur- 
rency for reparations aims, and the cost of home adminis- 
tration. 

The Bills submitted or announced as nearly ready pro- 
vide both indirect and direct taxes. The new Customs 
Bill enacts considerably higher import duties on tea, 
coffee, chocolate, cocoa, and certain spices and unneces- 
sary foods, and doubles the import duties on unnecessary 
or semi-necessary manufactured goods, including type- 
writers, cash registers, calculating machines, and talking 
machines. The State Spirits monopoly is to be reformed, 
the tax being raised from 800 to a minimum of 4,000 
marks per hectolitre; the sugar tax is to be raised from 
11 marks to 100 marks per 100 kilos; and the tax on 
artificial sweeteners increased. The additional yield from 
these three sources is 2 milliard marks. The matches 
and mineral water taxes are to be doubled; the beer 
and lighting materials taxes to be quadrupled, and 
900,000,000 marks more is to be got from tobacco by 
abolishing certain partial exemptions, the whole yield 
from tobacco being brought up to 2.7 milliards. The 
motor-car tax will be raised, and there will be a new 
tax on racing bets, and legalisation of bookmaking. In 
most cases the above increases mean no very heavy 
ad valorem burden, as the old rates were fixed on quan- 
tity, and effectively they have fallen heavily owing to the 
price rise. The coal tax is to be raised until it yields 
g.2 milliard marks, against 4.7 milliard marks in 1920. 
This is effected by increasing the present 20 per cent. 
rate on selling price to 30 per cent.; the Bill, however, 
gives the Government power to reduce the new rate pro- 
visionally to 25 per cent. This plan does not fulfil the 
Government’s intention to tax coal until it reaches world- 
market level, but that can only be done gradually. 

The Corporation Tax is to be trebled. At present this 
is a uniform ro per cent. income-tax for public com- 

panies, with supplements progressively rising to another 

10 per cent., according to the height of dividend. The 

new tax will be 30 per cent. of profits, dividends being 

ignored. The Sales Tax (Umsatzsteuer), also one of 

Erzberger’s imposts, is to be doubled. The present rate 

is 1} per cent. on all turnover in necessary goods (15 per 

cent. for luxuries). Certain existing exemptions, e.g., 

on first sales at home of imported goods, and on receipts 

from exports, will be abolished, and this will bring 170 

milliards of new transactions under the tax, the additional 

vield of which (unofficial estimate) will be 12 milliards. 

It is further proposed to bring certain half-finished luxury 

goods under the luxury rate, which at present falls only 

on finished goods. The Stamp Duties laws, including 
those dealing with Bourse deals, are comprehen- 
sively reformed by a new tax on capital trans- 
actions (Kapitalsverkehrssteuer), in which the duties 
on company foundations and transactions, and on 
stock, share and bond transfers are raised, and a new 
tax is imposed on dealings in foreign exchange. The last 
rises from one-tenth per mille on dealings in gold, bills, 
and cheques for trade purposes to 2} per mille on deal- 
ings between private parties. Sales and purchases of 
foreign banknotes pay double these rates. 


77,054,080,000 marks; Kassenscheine fell by 81,200,00 
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August 20, 1921.} 


9 8,277,100,000 marks. The bourse boom de- 
eloped last week into a buyers’ panic, which continued 
eer ay, though the close was somewhat quieter. 
: R Ys s as to conditions of industry are extremely 
_ Exceptions are the machine, chemicals, and ship- 
building branches. In all iron and steel branches except 
thick plates, the sale of which is checked by the ship- 
building depression, almost a boom prevails, in particular 
ia bar-iron and wire. The textiles branches are 
enjoying sudden and quickly-increasing prosperity. 
For woollen goods large foreign orders from Scandi- 
nawa, Holland, and the new Baltic States have been 
received, and American orders have come for knitted 
goods. The wool spinners and weavers are sold 
out, and some report having orders until the end of the 
year. Cotton spinning and weaving are also booming ; 
producers are rejecting orders, and wholesale dealers 
cannot get goods. The silk branches are improving, and 
prices are rapidly rising. In other branches there is a 
marked increase in foreign orders. 

This prosperity is entirely a phase of the same ‘‘ Catas- 
trophe Boom”’ that sends up stocks. Foreigners buy 
because of the cheapened mark, and natives buy 
because they dread a further decline in the mark’s 
home buying power, and hasten to get rid of 
their money. The Commodity Prices Index of 
the Frankfurter Zeitung for July (before — the 
newest mark decline) show how this apprehension is 
justified. The index for 77 commodities (based on 100 
for January 1, 1920) rose during the month from 135.4 
to 156, which is also the top figure of May 1, 1920. The 
index which took five months (since February 5th) to 
drop 11 points, rose over 20 points in one month. Food 
has risen enormously. The wholesale foods index rose in 
July from 144.5 to 203, and is far above the former maxi- 
mum (177) of early December. 


marks t 








CANADA.—THE RAILWAYS IN 1920. 
(FROM OUR CORRESPONDENT.) 


Ottawa, August 3. 


Tue preliminary report on Canadian railway operations 
for 1920, issued by the Dominion Bureau of Statistics, 
shows the heavy handicap imposed by the high wage 
scales, and the well-nigh impossible position occupied by 
the national system. 

The returns, which are for steam roads only, show 
that the year was the most unfavourable experienced 
during their history. The ratio of operating expenses to 
operating revenues was 97.17 per cent., as compared with 
92.2 per cent. for 1919, and an average of 71 per cent. 
for the period 1900 to 1917 inclusive, the range for these 
years being from 67.4 to 74.4 per cent. The Bureau of 
Railway Economics is authority for the statement that the 
operating ratio on American roads was 93.59 per cent. in 
1920, and 85.25 per cent. in 1919. 

Of the 56 roads reporting, 31 paid operating expenses 
and 25 had a deficit. Of these 31, after paving taxes, 
interest, rents, &c., 19 had a corporate income of 
$36,581,437. The corporate loss on the other 37 roads 


-aensara to $79,669,825, the larger items being as 
ollows :— 


$ 
Canadian I re «eee 40,501,705 
Canadian Government lines.............-.. 9,432,054 
>. aE NRReeaimE YO 
URIS MEE IG. onciccccccscseccecc 17,456,359 


G 


puational Transcontinental, does not include interest on 
ee and unfunded debt; the figures for the Canadian 
Northern, however, include interest. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised sai ool ...  %3,000,000 
Paid Up Capital ... nad os a 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 








After paying taxes, $9,553,990, interest on funded and 
unfunded debt, $59,102,979, and with other deductions 
and additions to income, there was a corporate loss of 
$43,088,388 as compared with $14,928,666 in 1919. As 
an evidence of how the higher wages scales added to the 
burden of the roads, it may be said that 56 per cent. of 
the increase in operating expense was due to this cause, 
the wages and salaries bill having gone up during the 
year from $233,323,074 to $290,431,221, while the cost 
of fuel increased from $52,563,334 to $66,983,301. The 
number of employees increased by 11,206, or 6 per cent. 

The revenue freight carried one mile _ increased 
4,942,584,394 ton miles, or 18 per cent., but the passen- 
ger traflic fell off to the extent of 137,013,216 passenger 
miles, or 3.7 per cent. The decrease in passenger traffic 
was not caused by fewer people travelling, but by shorter 
journeys. 

The summary of returns for all the roads gives the 
miles operated as 39,196, the capital stock as 
$1,106,949,621, and the funded debt $981,272,646. As 
already indicated, the operating revenue was 
$491,938,857, of which freight brought in $103,470,351, 
an increase of $70,000,000 during the year, showing 
that the rate increases granted last Fall were of appreci- 
able assistance. The increased passenger rates, how- 
ever, only brought in $6,500,000 more than in 1919. 
Operating expenses, which were over $101,000,000 in 
excess of those for the preceding year, show heavier 
charges in every department. For example, mainten- 
ance of way and structures shows an increase of nearly 
$18,000,006 maintenance of equipment, $30,000,000 ; 
traffic, $2,400,000; transportation lake and _ water, 
$49,000,000. Taxes were $4,000,000 in excess of those 
for 1919; interest on funded and unfunded debt was 
$4,500,000 greater; the net corporate loss increased by 
$30,000,000. ' 

The superior management of the Canadian Pacific and 
Grand Trunk, as compared with those on the various 
roads constituting the Government system, is strikingly 
demonstrated. The Canadian Pacific, in spite of the in- 
creased charges of $37,000,000, had a net operating 
revenue $3,000,000 larger than in 1919, and this notwith- 
standing the fact that it paid nearly $2,500,000 more in 
taxes, $620,000 more in interest. Its net corporate 1n- 
come was $33,344,084, as compared with $31,820,869 in 
1919. The Grand Trunk, while its net operating revenue 
was little more than $3,000,000 below that of the pre- 
ceding year, made an infinitely better showing than that 
of any branch of the Government system. Its operating 
revenue was $12,500,000 greater, but its operating ex- 
pense went up $15,700,000. This reduced its net opera- 


It is significantly added that the loss on the Canadian | ting revenue from $8,678,366 to $5,575,362. It paid 
rovernment lines—that is, on the Intercolonial and the | $77,000 more in taxes than in 1919, $628,000 more in 


interest, while other deductions amounted to $2,800,000. 
The increase in wages paid was $10,696,000. In tons of 
freight carried this road making a particularly good show- 


Seven roads declared dividends as follows :—Canadian ing, the increase being 3,035,000 tons, while the C.P.R.’s 


hers $29,227,226; Canada Southern, $450,000; Here- 
ord, $32,000; Massawippi, $24,000; Naperville Junc- 


increase was only 106,000. Indeed, its increase in this 
respect was about 900,000 tons more than that on the 


tion, $36,000; Quebec Central, $169,000; Thousand | C.P.R. and C.N.R. combined, while the Grand Trunk 


Islands, $4,200. 


he total revenue from operations was $491,938,857, 


penses increased from $376,789,093 to $478,002,823, or 


V 


'3)996,003, a decrease of $17,873,265. 


Pacific reported a loss of 150,000 tons. The increase of 
nearly $9,000,000 in wages paid a great deal more than 


increase of $83,340,496 over 1919, but operating ex- | exceeds the corporate loss. 


The Canadian Government lines—that is, the Inter- 


$101,213,730. The net operating revenue was | colonial and the National Transcontinental—while they 


increased their operating revenue by nearly $4,000,000, 
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had increased operating Cx pt es amo ig to 
$7,000,000, of which nearly $5,500,000 w: lue to in- , 
creased payment ior wages. i he I ( i go { I 
Was $2,800,000 greater 1 IQIG. Ahi eve ‘ 
train per mule wz $400,000 lower than in 1019, but the 
tons of treig@ht carried now an increase of 1,700,000. 
Che Cana n Northert i l } \ an ( ol 
$41,000,000 in the 1 ytal capits rays) | gations a ¢ tne ‘ 
year. \WWI ile the OD i y revenue ‘ Ss 012,000,000 ( 
greater than in 1919, e operating expense shows an ‘ 
increas of nearly 23,000,000, ine operati Sg de it being 
$9,700,000. Interest shows n igcrease of $4,600,000, | ty 
the net corporate loss be ng $40,458,000, s comp red 
with $26,187,000 in the preceding year. The tons of = 


freight carried was a little more than 2,000,000 in excess 
of that for 1919. 
The Grand Trunk Pacific had an especially unfortunate 
year, operation by the Government not having, appar- 
ently, much improved its position. The 








| operating | 1 


i 


revenue was $2,700,000 greater than in 1919, but the | Salt 


total expense 
$7,000,000, leaving an operating deficit of $10,134,513, | 7, 


operating shows an_ increase of 


as compared with $6,272,444 In 1919, and a net corporate 1 
loss of 917,450,359, as ¢ ompared with $12,430,35 1. Lhe 


re 


increase in wages paid was nearly $4,000,000 





tir 
Ail 


ITALY.—REVENUE RETURNS—SAVING BANKS. = 


{FROM OUR CORRESPONDENT.) 


it. 
Turin, August 13. 


RECENT revenue statistics give interesting particulars 


I . ‘ awe hank wR ha fall no fic > f 
. ; : yostal savings bank) gives the followin ures of 
of the financial results of past year. The general real |! ' a eT - o 
ever > wa > ¢ BT oe eat te so “Hy deposits (in millions of lire) :— 
revenue Was 12,000 millions lire. About 1,700 millions 
are cl fed ur } } : 1] I f Jun ee 
are classified under the head of minor or miscellane 1014 > 702 
' my 41 . ‘oC +4 Jvecem - eececce eecece eccececce 2,703.0 
items. ihe other items are classified as follows 1915 785.0 
- a> P ° “see ee @ * “eee ee eeeee ** = 
millions of lire) :— Och ads ie adie. ae 
] 1917 eile ace ware ionenak’ sao 
1919-20 1920-21 1918 eae deme adie! ein 
In a ki 331.4 .. 39 lel sec ies se tk ee ie -- 5,841.8 
otamp and CONCESSION LAXES .....e0- 633.4 ] 5 + A J b£OOs meee eeenenee eoce 6,668.4 
ou 6565.2 M _ i I a ae al Ne als aa ° 7,135.0 
om a f ee > ‘ S is ik owin oY cn ‘ ( i 
a id ae a oe l ey neve is { Wi . 
a iaekee sews Sos ] t ; ‘ ] 
C Seieuaie bie ae os } f . a : yyecs, | >» « t . ‘i 
ae ( | 1 comn l pe : 
isientihekedinee 17.4 .. 10 tes 1 of the iwing clientéle, 
n ‘ . n t i ( 
> > 
> I ( .< i { ( ( | 
| 
this te lew : rT on . "ATT ANAT 
‘aia eae ’ SWITZERLAND.—BANK RATE AND EXCHANGE— 
oni 9 _ i 
om INDUSTRIAL CONDITIONS. 
4 i ~ 
mM Ot ‘ NT 
‘ G , A st 
' l . | ( ( 
y : 
a < 
] : SN \ 
if ( 
aml ‘ \ e ) - I ( ( 
a 
| 
I { ~ ~ j { ‘ - \ 
t ’ } 5 5 ] 
’ 1 t i 
- ( ( > « 
5 t t ‘ ‘ T I rT ; , , ‘ 
; , f ven 
Next “ ‘ mpc 1 : - 
rs . S s wood 
' 
i . rOVE el 
tax « 1 Y } > ‘ 1 tH | m ol . 
+ ' , > a ( 
ore ier Y t ( ( ( o nN Ss re ¢ + 
‘ ; 3 is ( I as to 
Tu ed e ()) r to t y 
In e < nm pat ner < thy > : 
1 : a ( , ( Yr to t Sh 
most t 7 the ixurv taxes :— ' , c 
? . { t r s i t Swiss \ g 
9-20 1920-2 I : aot ae he 
a . l I tine ive no 
eae 14.5 .. 17.8 .. 2 “ts aa ieee a 
7 + oa 5 I — oc Fr ( | r y 7 The P otectio 
<3 > " 9 ‘ x < c ¢ ‘ n = the effect +1 t the ~ < 
3 + e J.J da ¢ © + < ntage from 
19 — a | c y i? ~~ 1 ( apro d » 
l rs 66.1 } S ( ‘ ‘ narilv cheap 
stadia rash te sh tah A : d f S tle { 1 luvoslavia, Denn 
2 ‘ , . . 
This « S I st rv promis- | ‘ “> » xec., AXC., t no import licences 
ing, espe 5 the Excheguer will resist proposals to! granted. There are also no import licences availa 


ECONOMIST. 
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iron n ing im IG1G-20 pas ad to 
€ In 1920-21 But the e growers aré¢ 
in Italy, especially among the popula 
] S tv has secured a partial ré 
the voted increase of the rate of the tax trom Io t 
pr ectolitre. The tax will be increased only to 2 
I ; 
Even so, the wine tax will give next year an in. 
ed returt 


The commercial monopolies on coffee, coffee substi. 


es, &c., have been repealed, as I said in a recent lett 


Exchequer will lose nothing, as coffee and coffe 


tax. 


monopolies continue their brilliant 


1919-20. 1920-21. lh; 
1580.1 .. 2,455.4 .. + 
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bacco and matches are closely 


gularity of their consumption, in spite of heavy in- 


creases of prices, is a most interesting feature of post-war 


It appears that common people, who before the 


ar consumed very little of this luxury, have learned the 
iste for tobacco in the trenches, and are not apt to lose 
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for cheap foreign corn, foreign butter, &c., &c Arti- BOOKS RECEIVED. 
6 lly the cost of life i rect ears Mas been m tail d | Prices and Wages in the United Kingdom, 1914-1920. By 
) order to preven Crop in the value OF ag ee Arthur L. Bowley. (London) Humphrey Milford. 
! It is iruc that m = ss pe ts were sho - 10s 6d net. 2 z z 
S ted enough to buy land at ridiculously high prices This is one of the h series of volumes published by the Car- 
during t atter part of the w. Br Is not the func- gie Endowment for International Peace, of the Economic and 
tion of the State to protect gamblers against natural | Secial History of the World War 
losses. Such a state of aff ( s a very pessimistic | /aflation et Deflation. By Yves Guyot and Arthur Raffalo- 
fe ng as to the future of Swiss indust: VK h, (Paris Librairie Felix Alcan. 1o frs net. 
in- Workshop Committees. By C. G. Renold. (London) Sir 
alee ier temaniael Isaac Pitman and Sons. 
Sti. . - Reprinted from the report of the British Association Sub-Com- 
ter. € ctters to the Ghitor. mittee on Industrial Unrest 
ad SE Mi Yarn and Cloth Contracts. By John Taylor. (Manchester) 
John Heywood, Limited.  §s. 
ECONOMIC TROUBLES AND THE CURRENCY. Reports on Jute and Silk. Imperial Institute Indian Trade 
ant TO THE EDITOR OF THE ECONOMIST. Enquiry. (London) John Murray. 55 net. 
Sir,—I have read with interest the correspondence in| Bulletin of the Imperial Institute. (London) John Murray. 
Ses your columns dealing with England’s financial difficulties 3s 6d net. 
>. the one hand, and with the difficulty of restoring | Rivista Bancaria. August, 1921. (Milan) Direzione Presso 
5 stability among the international exchanges on the other LABS. 
6 ind. Most of your correspondents advocate overcoming | Législation Ouvrieve et Prévoyance Sociale en Suede. Pub- 
).5 the dilliculties by some ingenious innovation. Mr lished by the Swedish Government on the occasion of 


Leighton Jordan and others would straighten out the 


in- national finances by a capital levy which would be ruinous 
war to the country, while many of your correspondents would 
the stimulate international trade and stabilise the exchanges, 
the not by re-establishing the gold standard, but by some 
lose novel paper arrangement of their own. 
The world suffers from the waste and confusion caused 
e of by the war and by the post-war boom. National finances 
; of and the national economy are subject to the same laws 


as private finances and private economy. In both cases 
loss and waste can be made up only by increased pro- 
duction and diminished consumption, by hard work and 
thrift. The American worker produces, on an average, 
three times as much as the English worker. By Ameri- 
‘anising our {ndustries we mav treble production, national 
wealth, national income, and the vield of taxes. With a 
trebled income our war debt will appear small. Imagi- 
native writers propose replacing the homely and neces- 
sary virtues of hard work and thrift by some artificial 
arrangement of their own, and they recommend a totally 


nworkable international currency. There has been an 


? rnational currency up to 1914, which the wisdom of 
ages has established. “he international business was 
based on gold. The only satisfactory international 
standard is gold, for a variety of reasons which can 
scarcely adequately be discussed in the present letter. 

GE— Money is gold, and nothing else,’’ as the late Mr 


) a . > a, 4°f . 
Pierpont Morgan used to say. No artificial 


standard, 
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the Eighth Session of the Conseil d’Administration du 
Bureau International du Travail at Stockholm in July, 


Ig2lI. 
Rubber Estate Relief. Reprinted from the Straits Times. 
(Singapore.) 


The Labour Monthly. August, 1921. 

Publishing Company. Is. 

Income-Tax and Super-Tax, 1842-19 
and Boyd. Is net. 

Report of Proceedings and Resolutions Adopted at the 61st 
Annual Meeting of the Association of British Chambers 
of Commerce. June, 1921. 

Russian Life. A Monthly Review. Edited by the Russian 
Liberation Committee. (London) 173 Fleet street, 
E.C. 1s net. 

The Development of Szandinavian-American Trade 
3y F. C. Schwedtman. 
Bank. 

Journal of the Royal Statistical Society. July, 1921. (London) 
Royal Statistical Socie 7s 6d. 

Lloyds Bank Monthly Financial Report. August, 1921. 

Bank of Liverpool and Martins Monthly Circular. August 
Ig2l. 
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Foreign Exchange transactions arranged. 
Chief Foreign Branch - 168, Fenchurch Street, London, E.C.38, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Fereign Branch - . - 42, Castle Street, Liverpool. 
7 Manchester Foreign Branch Corner York St. & I t., Manchester. 
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ee ee af , he ee a ) Foreign Government Securities. 
» distur nee ir ' sharec any ' nite he re¢ ‘er on c 
ss © Pannen) See : ares, and, in spite of ti ; very | argentine 5%, 1886-7.. 95 .. —l Italian 54% Rentes.. 25 .. 25 
v ch occurred from the rst prices touched, sood deal of | Beigian 3 62 a ght Greek M nopoly 4%.. 324 . 32 
Asiness remains. inasmuct > noahade in Seite Loe | Brazil 5 und, "1914 § t Japanese 44%. ....... * 118 
e », Inasmuc¢ 1a hes ‘ Ly Cal yuds whe ( an ear Ss a 69 Do 4%, 1910 ..... oS oo & 
not there is more stock to be forcibly liquidated before the } Chinese 5 . 72 72 .. Mexican Cons. 1899.. 57 .. 57. 
Se 5 is finished ) Egyptian 4 65 .. 644.. 4 Peruvian Corp. Pref.. 164 .. 164. 
Ithor } price of cold ic 1 i Qt French £ SS wo Wilkes : a sae oo° ae os 12s 
Although t é f gold well maintained, Kaffir shares Do 4% oe Spanish 4%......00.. 694 .. 694 
i . ' ve a " } Dn j 
act 1 1 é Professio buving, howeve has Telegraphs. 
ped prices \ minor feature am yngst Rhodesians was a | Anglo-American*'A" 17 173..+ } | MarconiCanada .... 4 .. the 
s » rise in Lonelv Reefs. in c sequence of good develop- Eastern Telegraph.. 1634 ..1 Marconi Marine ....lg5x.. lx. 
kT . oar ° tay ° S . Marconi Wireless.... a: masa te 
S Ther ( was run i to 2>% before it rave w% under B ish Rall 
influe f ee] Ces “4 4 ; : ritis allways, 
ap ' we rofit-taking Globe Phoenix “© | Great Central Pret... Sz .. L, and N. W. ....... - 66x., 69x.. 
¢ syrupy Tin, the metal, has weakened bv several treat Eastern Oe 6s + L, & 8S. Western, Def. 184 .. 184 
is 1 t nad ' j r . Great Northern Def.. 244 .. l Metropolitan ........ 254x.. 244 .. 
‘ oO Ws Cause epression amongst res > | > t *2 
t d _ il o Ls sha € ;reat Western . .£ uw’ 2 Metropolitan Distric t «soe 
-p ( ‘, companies The well-known Ropp Compa Lanes. and Yorks. a Midis Deterre: — 2. | 
has sse ts dividend, causing flatness in the shares j | I nad, Brighton, “4 oon North British Def.... 94 .. 94 
ead Ant. fet ae f it cae Wect London, Chatham .. 52 .. 58 .. . North-Eastern ...... 694 .. 69 
; ; ess I gs s of its kin est Aus Do Arb. Pref. ...... % ..35 -} South-Eastern “A”... 204 .. 2 
ins are also easier, and the recent excitement over Russians | Miscellaneous. 
1 1 1 . ‘ ° . bs 
has « ely subsided, eaving the market in a saggi gC di- | Aerated Bread (£1) ... ly... lye «- | Lipton (£l).... ° i+ 
yn. Burma Corporations gave way on vague gossip as to a | 4rmstrong (Sir W. G,) Lister (41) .....0.. a+ 
“hy -— : ea :_ * >) S | and Co. (£l)...... lé > 16/ 6.. +.  Lobitos Oilfields (£1). 342x.. 334 
ossible new issue, and Mexican Mining shares have bs 


NEW ISSUES. 


The new issues of the week and 
opening of the lists have been as follows 


Nominal Cash 
Capital. Subscription, 


ISSUES OF THE WEEK— . 
Amou 


nt prev y recorded ‘ a 146 


Nationa 


Net Receiprs into tHe Excue 


SAVINGS CERTIFICATES 


QuER Week Enpep Ar ST 
£ 


9,000 


AprilltoA st 13, £1,430,000 z 





id the current year and d 


First 
Payment, 


£ 


U 


ate oi 


Further 
Lia- 
bility. 

z 


, 

4 900 
80.000 
tA” A 

40.0% 














Ass.Ptind.Ceme -—l/ Lyons (J.) & Co, (£]), “2 ao ae 






| B*hamSmalliArmsi£l) 8/6.. 8) -»  Magadi Soda(£l Ord.) Bee 
Brazil Trac $100) 284 9 Mexican Eagle ($10). 5 .. 48 

| British -~- Am« North Caucasian (10/) ° 

| Tobacco (£l) .. 34... Srjoom &| Pekin (2/).......cccce th. 
Brit. & Arg. Meat | £1) . . Rubber Plantations 


| Burmah Oil (41) 


: Investment (£l).. 
Coats (J. and P.) (£l).. 2 » F 


Shell Transport(£l).. 5.. 4 
Courtaulds (£1)..... - i . lg... .. Smithfield&Argentine 
| Cunard (£1 oe . a Meat 


£) . on 
Underground 


| Dorman, Long (£1) .. 
Dunlop Rubber (4)).. 











Forestal Jaund (41) .. 13... 14.. .. "ieresse% ° 
| Furness, Vithy (£1).. 1 o dgqn--4 4 Bds. (£100). 80 
| Highlands and Low- United Se Sone GD -- ms se 2 
ids Rubber (£1) 14 .. 14..— United Toba (£1).. Sys.- 5 

8 Bay (£1) .. 6x... 64x... Ural Caspian (él)... . 

| Imperial Tobacco(£l) 2 24 Vallambrosa (2/) ° are 

| Int’rnat’nal Painti£]) 8... &.. - Vickers (£l)..........- a 
} Linggi Plantns.(£l).. 1 le Watney Def. Stk, ....1254x. 132) 


Mines. 
Brakpan (£1) 2t4x.. 2 . Kn ; ; 
Broken Hill Prop. (8/) <z oe hom 









> Mo lerfontein (10) .. 34:x.- 3 
Chartereds (£1)...... = ai ¢ Modderfon. “B" (5/)) léx.. 1 
Cons. Gold Fields (£1) ‘ ; - & Modderion. Deep (5/) 2¢;x.. 23 
Crown Mines (10/) .. 24 a t Premier Def. (2/6).... 5 .. 5 


De Beers Def. (£24) .. 
East Rand Prop. (£1) 
Gedald (£1) .. 


, Gov. Gold Areas (£1) 44.x.. 4, oe + 





. ee tar Mines (5/)...... 248x.. 
° ° Rio Tinto (£5) ...... W «-. 
Spring Mines £1).... 2¢5x.. 
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COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 


SATISFACTORY YEAR’S BUSINESS. 
THE CHAIRMAN ON NEW ZEALAND’S INDUSTRIAL PROSPECTS. 
FINANCIAL AND ECONOMIC CONDITIONS IN NEW ZEALAND. 











rt linary general meeting of the proprietors of the Bank] draw upon the lar ilances which were held with our London 
% New Zealand 1 at the h See on Beides June 1 i inkers a year ag 
rg21, Mr H. Beauchamp, chairman lirectors, presiding. Our investments in London were written down to their market 
With the consent of the meeting, th report of the directors and | value at the baian date. Since that time they have appreciated 
r sheet re taken as read | in value, and are now worth more than the figure at which they 
Alrmar mn moving their a tior mented upon stand in our boo! 
fg in the balance-sheet | ZL 
The following are some of his rer S:- Investments in the Dominion .............seeseees 3,513,102 
NOTES IN CIRCULATION Australian Government securities .........+.- 399,316 
i ——— 
15741492. De rease, £,1,023,545. When commenting upon last ences ucla 3,912,418 
years balance-shect, | mentioned that the greater part of the} jn 
increase of £2, ooo in our circulation which was shown at that | Decrease Ba ae A la 11.662 
time consisted of notes in the hands of other New Zealand banks | 


These are shown in the balance-sheet at their market value, except 


n reul no y no 7 
and not circulating amongs The present amount con 


t 1 

t I 3 ; ; 
taj : ‘ } in a few cases, where there is no public quotation. In such cases 
tains no such item, the whole of the notes which were held in this | ; 


‘ 2 the securities have been written down to a figure at which they 
nner having been retired by transfers of funds from London 


| 
, : } would yield such a return as buyers now expect. 
she notes shown in the balance-sheet were actually in the hands of | . ; 
the public, and represent their requirements in the way of currency 
at the rate of tl 


LANDED PROPERTY, & 


: : 
1e Dalance-sneet. 


£337,408. Decrease, £23,640. We have again appropriated the 

DEPOSITS. sum of £50,000 from the year’s profits in reduction of this item, 

£ 34,475.6s5 Decrease, £3,18s,9<= The decrease in our| though there is a very large margin of value in the assets By 
' » +] ; : : . | whicl S vaaaradt 
leposits reflects the stringent condition of the money market which | “2!©" 1 15 represented. 


existed at the date of the balance-sheet, and still exists. | PROFIT AND LOSS. 
In November last there was a verv considerable " tt 7 ‘ 
ms 4 here iS a very nsiderable drain upon thi | The net profits, you will notice, amounted to £726,900. During 
available funds of the co nmunity, when the Government placed 


' | the past year we have had the full earning power of the £500,000 
upon =e a . loan of £6,000,000 for the purpose of the settle- | new capital furnished by the calling up of the balance of the 
ment of discharged soldiers, and obtained /4,s500,000 of the amount. | old ordinary share capital of £3 6s 8d per share; also the benefit of 

A further demand upon the available credits took place in Feb unusnal exchange waeen = 
wenny when income-tax, amounting to about #,8,060,000, became Further, our large investments in London, which amounted 
: a saad at the ngnene f the y« ar ” — 420, nea aon nomen - 
; ; the neighbourhood of that amount for the first six m¢ nths of the 
proceeds of the realisation of our produce, and the opportunities | vear. vielded handsome returns. 
tor investing at high rates of interest, have all been contributing | ~ The ‘“‘carrvy forward’? has been increased by £214,735. 


factors to this decrease in bank deposits ' ; . j 
. 2 ae Seperes | As a latge portion of the year’s profits were represented by 


I 
BILLS PAYABLE AND OTHER LIABILITIES | exchange derived from the excessive importation of goods, and as 
£4,116,573. Increase, £408,268 This increase is largely due| W€ May jook forward to a corresp« nding reduction in imports 


, 


to our heavy sak | this year and next, it has been thought proper to provide in this 


] exchange on London, r ‘sulting from causes to | : ' = 
which I shall allude later | manner for the expected falling off in future exchange profits 


RESERVE FOR TAXES ADVANCES. 


£426,01 In e, £86,000. The increase in this amount, so| Our advances in New Zealand have increas d during the period 


far as the Dominion taxation is concerned, is entirely due to the | under review by no less a sum than £10,500,000. This result arises 


employment of funds in New Zealand, where income-tax paid by | from assistance given to our customers, caused Dy :— 
the banks bears no relation to the profits made. 3anks are taxed (a) Excessive importations. (b) Very much lower prices for and 


1 
] 


arbitrarily on the total of their assets and liabilities, and for the | non-realisation of a large portion of the Dominion’s wool clip and 
past year our payment of income-tax in New Zealand represents | its output of meat. (Cc) Lower prices for other, but less important 


14s 8d in the £ on our New Zealand profits. | exports. (d) Subscriptions to the Discharged Soldiers’ Settlement 


The amount which we paid in taxation during the year now | Loan of £6,000,000, which was offered locally by the Government 


under review was as follows :— in November last. (e) Income-tax payments. (Roughly speaking, 





/ s d {2.000.000 of the increase in our advances is caused by this item 
In me-tax eekiidwaenscueewdaae <cevdens 200,061 ” ‘ | alone. ) 
Land tax . As far as iS consistent with the paramount obligation of a bank to 
‘ ne aia seeeeush 3 f 
7T ax on note it ul ee - en 152,535 10 H maintain adequate reserves for the protection of its deposit TS, Wwe 
eee eatioiuiedl ania eee 8,945 19 oO | have felt it to be our duty to our borrowing customers to stand by 
—_——--—__—_—. them in the existing stringent monetary conditions to the utmost 
i 
455,094 19 6 | extent which our resources would permit. 
imine Our advances are most carefully watched by your directors and 
Turn y e ther de f the | I ee the prirz ine accet | c fe Ns 1 . e 
; rning to the her le th i eet, the principal asset | by the executive, who are all fully alive to the fact that, in times of 
ee | wncertain markets and falling values, unceasing vigilance and 
COIN ANI ASH BALANCES AT BANKERS, GOVERNMENT NOTES, LEGAL | the exercise of one’s best judgment are essential to avoid loss, not 
TENDER NOTES, AND BULLION. orly to the bank, but to its customers also. 
. eters at lers have b bliged to come to us fo 
£6,685,738. Decrease, £2,086,547 Importers anc traders have been obliged t me t r 





MONEY AT SHORT CALL, SECURITIES AND BILLS RECEIVABLE IN LONDON. 
ADVANCES TO IMPORTERS. 


£8,324,356. Decrease, £11,959,285. The decreases in these two 
ts of figures have resulted from the same cause. Although imports still continue at a higher figure than is desir- 








The requirements of cur importing stomers, who have had to|} able, orders in most lines have been reduced to small proportions, 
make unusually heavy pa goods brought into the | and you may be sure that we shall do our best to see that no further 
Dominicn, and the increased advances, to which I shall refer more | orders are placed until the present inflated stocks have gone into 
= . : Ty _—__ a seas sama ee ee ‘ 
tully later on, have brought about th nsiderable reduction in nsumption. The other banks, we understand, are acting in a 


Our London funds held at short call nd have also caused us to’ similar manner. It may, therefore, be expected that it will only 
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. : 1 th . 
t i 
f t t t r March 21st last, compared with th Tl 
€ l . 
have nat i ft t lities to tl 19-2 20-21 
< ‘ t 2 2 2 7 34 2¢ eviade 
I ‘ f ow « tatior t ‘ { 25,301,240, equal te rege 
, + + ? ‘ 4 + | ’ 4 + é I t rn « ¢ * ir usua 
‘ < I ] t t } . ¢ . i the \ 
‘ | ¢ ¢ ‘ ¢ ¢ wit ‘ oS ot t 1 } t at pea the 
; ‘ shot. with I t | tl w cost more than and 
‘ t ti d , ‘ } +} : r to 1aré ppl 
I . ; wnerT canit 1 ¢ ; " ‘ abl 
l incre th compared with 19109, — 
I 1 of ¥ h vitl cent t t te Ee merc 
vitl the prir al « ra ; ; ing | 
] ‘ | soft g is . eeibunes 7 £9.4*%6.000 
, H i W . eeee . Cee ecesessssecceeeeee 4,702,000 . 
] t I r i pr t | : : ou 
: | ( ral mer er iiiianeaeseenee 6,425,000 . 
< tors and r € t I neve ) persuaded that t J, trad 
; } ] 1.447.000 
1 cont al ‘ vuently, that it w it wi 
: : . roa Motor~ S$ ar ther Renn 1.832,000 
ible to b 1 ] ‘ | i ch an ex te I com! 
I of high In r ] therefore, we have t : a xports during the same period contracted, and the figures was 
] xtent d gar iat wv ‘ I to be cur t pr } is ncer :- As 
. | + 
f farm land | 1919-20. 1920-21 wai 
ir Beauchamp continued £50,776,650 ——seseeeees £48,199.329 assis 
| " . : . laid 
a | There is a decrease of £2.577,321, which is not very much. If mae 
| we ke the nor ¢ 1 smnortec i. om f Mar 
In the h which was read to 1 on my behalf at the half | ve take the exports and imports for the year ended March 3rst last Ext 
‘ f J “Xe 
yearly meeting in December last, I referred to the difficulty in | We Set the following :— 
| Tega 
effecting r ttan from Australasia to Great Britain and other | Exports Imports th 
| he 
} 7 14 | - 
parts of the world, which was at that time attracting considerable | 1920-21. 1920-21. vi 
gi 
attention on the part of the community and the Press. £48,199,329 sincnwaen £67 ,463,269 t 
Z ; tate 
bow tmer the ers ont} which have since el: A ete A — | ‘ 
During the six months which ha ince elapeed tas d ay mas), 7 i rts exceeded the exports in the twelve months by the ber 
t materially decreased Vhil radere vener » thas made ore j ‘ ‘ ‘ ~ - 
not Materialiy a 1 1 While traders generally have made great Sl tial sum of £19,263,940. It must be borne in mind that, W 
efforts to reduce the amount of th mports which have to be paid | } 


paid | besides paying for the imports, we have to pay interest on public 
ued | and municipal indebtedness to Britain out of our exports, also 

















large sums for freight, imsurance, and other charges. It will, ord 
| therefore, be seen that we were very much to leeward in the year pav 
ler review It must also be remem! 1 the total repre- t 
ented | the exports was not all available to provide funds for on 
the inward trade, for it includes a good deal of produce purchased si 
It is interesting to note that, to meet the requirements of this | and previously paid for by the Imperial Government. yd 
mini } »1 jraw y ] " ' ; 1 p : 
Dominion, the bank has drawn no less than 16 millions from The new conditions that have arisen have brought about a 
nd Jnr s) r > r } T rt) . 1] y +. . } a1 . . 
Lor 1 duri t past 12 t t is f inat ll scal loanable credit, with the result that interest rates have T 
( that it had s 1 lar S ivailable in the world’s centr materially hardened 
As you will see by the balance-sheet, the funds which we } in first-class ty, mor not ve readily obtainable on ‘ 
in London, although much redu , are still of substantial nt t at « ” r t., and G ent nds have recentl 
ar ve h eve reason to expect that we shall t ’ to cor been bought in the open market at pri which will yield the in- \ 
tir to t I t rs’ ré r ts in the matt f excl g { 6 to 6} per t As a equence of this, the rate 
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4 ver sid le withdrawal of deposits held by these com- 
il ‘ 3 
NEW ZEALAND 3} ; YRIUM. 





with requests for increased accommodation. These requests were 
assuming in the aggregate very large amounts, and it became 
evident that discrimination must be exercised, not so much with 
regard to the safety of the desired advances (as to which there was 
»bjects for which they were asked 
order that 
deposits which they had taken 


and which were being called for by the depositors. Had such 


usually little doubt), but as to the « 
A large number of such requests were being made in 
the applicants might repay the 


applications been granted by the banks, they would not have been 
able to meet the legitimate requirements of the farming and com- 
mercial community, and the banks therefore notified their borrow- 
ing customers that the arrangements between them were not to be 
availed of for the purpose of repaying such deposits. 

Such a step on the part of the banks undoubtedly placed many 
trading concerns and local bodies in a very difficult position, but 
it was felt by the banks, with a deep sense of responsibility to the 
community as a whole, that the course which they were taking 
was a wise and proper one. 

As a consequence of this, I understand that some of the concerns 
which had taken deposits and could not repay them without that 
assistance from their bankers which they were unable to obtain, 
laid the position before the Government, with the result that on 
March aist last, Parliament passed an Act extending the Mortgages 
Extension Act by declaring a moratorium until May 31st with 
regard to all deposits except those held by the Associated Banks and 
the Savings Banks, and providing that the borrowers could, by 
giving notice to the lenders before May 31st, and offering a higher 
tate of interest, postpone payment of such deposits until Decem- 
ber 31st next. 

We und 
advantage of, 


rstand that this latter provision has been widely taken 
and that 1 


bodies have notified der 


st deposit-receiving companies and publi 


ositors, whose money is at call or would in 


THE ECONOMIST. 





303 








t! ict that t total ts mad r the Imperial Government 
» to Apri! 3oth 1 to <8 602.725 

Th utstar o g th st § in cont a 
with produce was t t retu yta i f oth butt 1 
3 9 Butter 1 c ft the Ir il G I nt during ; 
season now ¢ t ly | 280s I 
cwt f ». New Zeal t ind cheese shipments j 
aly for the ve } 1, 5 
alues for the year « MI : , compared with the figures 
for the previous yez how 


I919g-20.—~-—— 
Cwts. £ 

Butter 320,283 .. 2,832,00% «< 

Cheese ....ce.. 1,540,9 2 


——— 1920-21.——— 
Cwts. £ 
476,730 .. 6,114,464 
19 +. 7,720,366 .. 1,208,263 .. 6,514,519 


eee ewes 


1,551,232 «. 10,553,357 +- 1,684,993 .. 12,628,983 
<niaiiniaiabines 
There has been a decrease in the quantity of cheese exported, but 
this was due to the attractive price ruling for butter, causing fac- 
tories which had the ne essary plant to turn over from cheese to 
butter manufacture. 


During the 1920-1921 season, up to the present time, cheese has 
been realising prices much in excess of those which were obtained 
urder the commandeer. The present tendency is towards lower 
prices, as the new Canadian output is now coming on the market 
and being sold at a much lower price than has up to 


obtained for the New Zealand product. 
is distinctly good. 


now been 
Still, the outlook for cheese 


WOOL. 


Wool has apparently fallen to its lowest point—at all events for the 
j 


time being—and there is now a better demand for 


more activity in the market. There is, howeve r, a great mass of 


the staple and 


wool in store, and how to get this into consumption and at the same 
time to obtain a fair price for th 


I ie 


clips now coming forward is a 
problem that has been fully and freely 


of this has been the formation of the British 


Avstralian Wool Realisation Association, more popularly 
“BAW R.A,” 


3, f - . . 
discussed for some months 
past. One out 


known as 





] ru ’ } > x } i trae ) mm he Y Y h- Ye 
ordinary irse be repavable before December 31st next, that re- Oey ; ; . : 
” 1 j l } a > New Zealand W 0] growers were invited to 101n the Ass ciation, 
payment wilt not be made until that dat 7 . : ¥ 
a : | but, after full consideration of the proposals which were submitted 
tC is generail' elieved that, when arliament next assemobDies, 1 ' ‘ - a 
: egy ; ee : to them, they—wisely, I think—declined to do so. preferring to 
some legislation will be intrcduced t mpel those who accept de- | ¢_y, ; : said 
, | follow an independent course. Th are, h f ( rating 
sit t to «< to s xt t Ww t Danks ar ulred : - - 
2 a : . : With the Associat irds the fixation ' imum reserve 
» do—hold a ble proportion of these deposits in a form more] _. , 5 : 
oa s . and limitat f vhile ret in New Zealand the 
I t L 1r tn l > D II tal ° ‘ - 
full control ’ t f th l cl 
l ’ for i t j =1+ C ‘ ry B 
At t nt t l is al t t market 
t S ar n t issu rom m1 4 ; ae ie Sd : a 
: ; This a 5 eCli ol, ar ar the ¢ ter part 
t tot the no d will get 1 alled . a . 
YeW 4 es t S 
keols menl r ; t ’ ‘ : ; 
3 . Apart : t tore, t 1 and North 
’ 
Whilst nt sb y 4 1 4 : , se 
Fy I > % I ( 
: aad 7 
A \ 1 
i + ‘ 1. 
t hal . 
t soft ? ( Cc va Raz ind tl} | : 
, NT | that t f new 
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2 ( t | . 
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2 { ar t t ul} ] 1 
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It is underst that t reserves fixed |t the B.A.W.R.A. for 
arse wool N Zealan S I all nt ted, are 
t t cial ar 42,512,759; gainst £2,691,444 1n the ificien \ that tl vill not t ye | ers 
previous rt from making pu i This being t 1 ( 1 that, 
NEW ZEALAND PI in the course of t t enormous stocl wool be gradually 
red i, and that, d nd rtaking s ] better t ay 

] t I ial G t t Ir Sing our produ return for v crower 
= Ices t > Un a demand « reated which will nually absorb 
n ‘ t what the | the whole of the year’s output and a portion of the previous accu- 
P 1 purchases have meant t N Zealand may be realised fror mulation, it is to be feared that little relief will be obtained 
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ssn OETA 
from the operations of the B.A.W.R.A. and the New Zealand FURNESS, WITHY, AND COMPANY, LIMITED 
Committee. DROP IN OVERSEAS TRADE 

In experiencing a severe fall in the prices obtainable for our NEED FOR DECREASE IN PORT AND OPERATING CHARGES. 

The thirtieth annual meeting of Furness, Withy, and C 
| Li t “A 


held. on the 18th instant, at the Great Eastern Hotel, 


staple products, we are on common ground with primary producers ; 


in other countries All markets have fallen, but some more than 


others, and how long this downward tendency will continue is not | Liverpool street, London, Sir Frederick W. Lewis, Bart., pre- 





Napoleonic Wars prices sagged for a long tin 


The Chairmar I ing the adoption of the report and 
: . 14 ‘ - 
A ican ( War—which, compared with the Great World War, ints. said: I have pleasure in submitting to you the account 
1 } ‘ ¢ahil | a a A Dave piedasul in ~ ; 
was a trifling affair—it took fourteen years for prices to stabilise, |. a aaciaiael | Avril 20th last. which, while they naturally show 
so that, if history repeats itself, as seems likely, it will t — | ] ‘ hae le results ti . t ‘ =? i last year, I hope vou 
years before the point of stabilisation will have been reached | ; Se ae acae 
It would be idle for us to ] 0k for any big recovery in the price | [he profit for the vear. it luding the balance ] r uught { ward, 
of produc the very circumstances of Europe make that i | ar nts t foes.848 4s 6d, which is arrived at after making 
just now—cons quently, we must endeavour to make production | 


provision for all taxes payable both in tt country and abroad. 

—_ ante nreser Ss. an ' . nd there mnet | ; ; . 
pay on the basis of present prices, d to that end there 1 - | After deducting the dividend on the prefere1 shares and the twe 
be a contraction of profits and a contraction of wages, with ces ree af 


ava. | nalf-) rly dividends at the rate of < per t. per annum, fr oO 

increased efficiency of production, thereby lessening its cost sme | i res, there is an available balance 
J 248 4s 6d, it of which tl lirectors have allocated 

unity will do their part 20% y ina ie ‘ preciation a int, and now recommend the 


cost of living must be reduced, and can be reduced if all sections 
in the comn 





» 


oe f 2 honus of ¢« per cent.. free of income-tax, on the ordinar’s 
COSTS OF PRODUCTION AND TRANSPORT ent 1 i nu i Der ent., IT ta on 


hares. which will leave £203,348 4s 6d to be carried forward to 
In the past we have frequently seen prices for our primary | , rrent vear’s a int 


products as low as, and in some cases distinctly lower than, th 
ruling to-day in the world’s markets, but cost of producti We } ; ai s _— - 

i Ve have ntinued our policy of developing and extending our 
transport and other charges have, in the meantime. ly ] . 


| crganisation upon natural lines, and since we last met we have 
enormously. io F ; 


id l highly important units t r perties 
SHIPPING FREIGHTS In or to round off our West Indian interests we purchased 
in the autumn of last year from the Trinidad Shipping and 
The rise that has taken place in freights is, of course, , 


a serious! Tiading Company the three steamers ‘“‘ Maraval,”’ ‘*‘ Matura,’ 


owing to Govern 1 Mavaro,”’ together with the goodwill of the New York- 
ment pressure, the companies have made some concessions which | Trinidad service. and all the auxiliary properties of that business, 


handicap to New Zealand producers. Lately, 


will mean a saving of approximately £250,000 per annum to the hich include various profit-earning assets. To enable us to exer- 
the freights remain ise the best ] ib] 


ssible supervision over this business we have opened 
abnormally high, having in view the greatly reduced prices that 
are likely to be realised for what is shipped 





producers, but, even taking this into account, 


r own office at Trinidad under the charge of the Hon. A. Fraser. 
nportant feature of this acquisition is that we have been able 
SHIPPING SUPPLY 


a community of interests with our Quebec Steamship 
Company’s New York-West Indian service, which will mean more 


A great increase has taken place in the world’s shipping tonnage | ©COnomical operation from our point of view, and more eficient 
since the signing of the Armistice, and, except as regards insu- | S€T¥ice ior the supporters of the two lines. 


lated ships, the supply is now greatly in excess of the demand. Our passenger and cargo service to Bermuda continues to give 
Hundreds of vessels are, at the moment, laid up in Great Britain, | $2t'Siaction to our friends in that delightful colony We have kept 
America, Sweden, and elsewhere. It is expected that the shortage | both the ‘‘ Fort Hamilton’? and the “ Fort Victoria” practically 


f 
in insulated tonnage will be remedied in the near future, as there | CoMtinually running in the New York-Bermuda service 
are several large vessels now in course of construction For the purpose of developing the Bermuda and West Indian 
5 ger business we have recently purchased the s.s. ‘‘ Fort St 
FUTURE OF PRODUCE MARKETS AND TRADE George,’’ a sister ship to the ‘‘ Fort Victoria,’’ and during the 
} } } } r } > y r 
It may possibly be that, with so many causes c mbining to n a ae eee = —" p . | woo yntion : ‘ a pk } : 
sheep and cattle-raising less profitable than in the past, some of | : . 1; ; : oe oa asta ’ 
our farmers who own suitable land will turn their attention to | . “ 
the growing of wheat and other c1 ps, for which there is a satis- | CHAIRMAN’S VISIT TO THE MEDITERRANEAN. 
factory local market. This may afford a certain measure of relief | In the early part of tl r I ‘ r Organisations 1D 
to the situation M aneal vhere the P e I und Johnston Line 
How long the monetarv stringency and industrial depression irticularl have very important interests As vou know. we 


a2 , -_ 3 } hay ; in Ds wane lexandr "on 
will Jast depends upon a variety of circumstances, but mainly upon rip feralpelipe anole agmengndangeny any Dar peer vemnng 
the rapidity with which the 











econon unity of the world ; it was a pleasure to me to see at first hand the efficiency of 
restored All the Great Wars of the past immensely stimulated | t hes and the loyal work of our representatives there 
the economic development of the world, and invariably gave a For a ag time past we have taken a special interest in the 
powertul impulse to the greater use of labour saving machinery. | Dat tr , and to strengthen our already strong | tion there 
Probably we are on the eve of me nei smaiiiaiiie: deinen ; luring the year uired an interest in the firr ‘ 
After all, we must rely upon hard work and thrift and ; e we , V \ t the t ed f t g 
tion of party politicians in arranging the national I Phere , Near East, with of a ~s sane ; ~ : 
will be a continued demand for New Zealand’s products: our nstal nd Oltenit: the firr mstitut 


hemp and tallow are all wanted, and the | * tt ness v 











purchasers are w 1g to pay up to the limit of their purchasir ma t a rule not t nh me nt ss 
nower TH a2 2 “ee ‘ ne . - ‘ 
power! inat mit ist now is a low one, but it will expand . » 
sa =" —_——e ‘ + ' ’ “~¢ r ¢ VV ; ; 
betel > wll } lomand ' ” - 3 . j } ] I S Wat nand oni ; e 
ar so will th and for the products Our trouble just now | : \ l 
1 na 1St t st « prod iction to meet the changed cond + », and thn iter 
y _— } ior — v nerat nnder he ctvl, f YN . a 2 
tions. As prices of commodities show some sicens of | ccna. onde ; yatson and \oueu 
¢ahil nN ae =" is 1 t ? cectior 4] ¢ 
Staniisat e wil confidence in the situation, | . —— ss - 
and < -onfiden | are interest 
an n hdence enduring structure . trade a 
an c will |} present is a time f t ‘ : i c : nW a most interesting 
. pivsee S til r ne ‘ . 
avoldance exti S ptimism and extreme pe« — tur! nn t » other ¢ . 
; . a me b . : : — r oe e] + ft .r Wc tarnet 
It is a ti when <¢ iditions shou i be looke j at squarely and u I 3 
Jeal+ 1th cm —_ ce , , oe . " t t x 5 
dealt with courageously Ww land ie lime ¢} : 
\ New Zealand is not feeling the h ; ; aaa aes a 1 a ol t 
as seriously as some other countries, and if all sections co-operate | : . met tog 7 > ope ces at He , 
tO “Ommar iawn > . cir we ] ¢ met ¢ ‘ } , } ‘ c -~ 2 9 
for the common welfare, the recovery will be speedier : lt eo 
. ; : al te t t ’ I \ 
Nuectained effa- n r ~ y j ~ ~ 
Sustained effort in production, efficiency, and economy should 1 } 
be the keynote of all cl ; ~.. | to round off our 1 1 Stat rgar tions we ha icquired an 
> the keynote of all classes of the community in these critica] ' ' \ \ N 
, a tu ] A I snsarnct im ¢ id_ect } 1 frm of ' ad PD % erinetr ew 
times. ] t < l Al i A ‘¥ I ‘yal 1 
_ i } Orleans, from all of which we look for added business ar é 
The Chairman having replied to various questions, the motion 
for the adoption of the report and balance-sheet was carried. and | PANAMA CANAL TRADE 
a vote of thanks having been accorded to the directors and staff. In the shipping business we have ever to | n the lookout for 
the proceedings terminated. langed conditions and trade development. and mn fact chipping 
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nore often than not plays a big part in the creation of new trade 


routes. One of the most 


important occurrences in commercial 
history has been the opening of the Panama Canal in 1914, but 
the impetus which the trade of the Pacific Coast regions might 
have been expected to gain from this event was very much retarded 
by the war. The development is, however, now making rapid 
s, and a considerable export business is built up 


tween Canadian and United States Pacific C 


being 
oast ports and the 
with 


i 
] 


United Kingdom and European Continent, in connection 


new service of general an 
The first 
will leave the Pacific Coast in Septemb«s 


regular 


which we have inaugurated a 


cargo steamers. steamer on this service 
r, and thereafter we will 
intain sailings 

dur United States branches have, under the able guidance of 
Mr H. C. Blackiston, efficiently and satisfactorily carried out the 
It will be 


readily recognised that these branch organisations which we possess 


business entrusted to their charge. 


large amount of 


or are largely interested in at home and abroad, amounting now 





to 25, 1n efiect very mu h reduce our < perating Cc sts. 
ntioned in my speech last year that no new shipbuilding 
o t 2 r 


ntracts had been entered into, and t 


he same remarks apply to 
the past year, although we have not yet received delivery of some 
f the vessels which we had previously contracted for 


FALL IN OVERSEAS TRADE. 


I need not tell you that since we last met we have experienced 
a very heavy drop in freights. A study of the statistics recently 


shows that of the 
tons, 


gross tons 


shed by “‘ Lloyd’s Kegistry of Shipping” 


total world’s steam tonnage of 54,217,000 there is, 


eliminating wooden vessels altogether, 11,703,000 
shipping afloat more than there was in 1914, notwithstanding the 
tonnage lost during the war. The aj 
during this period of 
nption that there had 
n no war and no substantial increase in the shipbuilding plants 
the United States. It will, therefore, be seen that there has 
no over-production in the ordinary sense of the expression 
Furthermore, these figures include a number of old vessels which, 
wuld have passed into the 
shipbreakers’ hands long ago, and which have only been kept in 
he war any seaworthy 

It is fairly safe to 


gross 


£ 


proximate increase that would 
seven 


occurred normally years is 


0,000 gross tons—that is, on the asst 





in the ordinary course of events, w 
: 


rvice owing to the fact that during t 
ssel, however old, could find employment. 
sav that these vessels will never again be put into commission unless 





inder exceptional circumstances, as the cost of repairs ana 
would exceed their value when completed. Vessels on the register 


f over 25 years of age represent 5 











4,035,847 are ov 1 abroad and 1,701,328 are owned in the United 
<ingdom. | I t iting the eff ive world 
t ige th e at an increase of 5,945,825 
y ss tons ove I Ww rr, 2.04 JOO Ris 
tons are 1 ‘ n bul il carriers, and whil 
t ext ¢ 1 carry} lor ordinal 
ral pur ©, il be said there are, 1n 
t onl 2,005,825 g s tons m erviceable vessels afloat 
to-day than the were in 1914. Notwithstanding these figures 
t is i up in the world’s ports % iount of tonnage which 
recently estimated at round about 10,000,000 tons. It follow 
t tore th at th incipal cause of t decline in freights is dus 
h to the « x ion of t d is t a [ 
s S t I z shi D Sa < 
( ts e pra t y to I I 1 that 
I e < t 1 A ¢ i I a ] 
l of al tri ges ha ilreac 
r tual ag ct 1 < se] iTé 
g . rder t i t t ( n 
] | has 1 1 de ( < 
not far enough 
CHARGES IN THE U.K. A} } NTID 
5 great f nts ar é 
ts th at h ind ab ] In many cases t cost 
] 3 in t VS ve lit diminution from tl} 
t 1 Var peri I I say that those ports 
\ ward in putting th Ir ler will find that 
t g lly be avoided ing in favour of other 
e€ more reasonable « s are made, where better 
t in be relied upon, and there is 1 trict super 
the authorities to prevent pilferage of carg 
A ¢ par between Northern Continental and United King- 
ts 1m respect to despatch a1 é nses is all in favour of 
th r r This means that a vessel can earn more m ney by 
trading to the Continent, and that ss the conditions are re 
medied sooner or later a higher freight will be asked to English 
ports, with a consequential effect upon the cost of living. 
TRADE CONDITIONS 


i have mentioned what we as shipowners are doing to reduce 


costs, 


but still there is not nearly enough oyerseas business being 
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done to keep all our vessels fully and profitably emploved. Before 
there can be any real industrial revival there must be increased 


and cheaper production at home, so 


at f) I 





that we may be able to send 


our coal and manufactures abroad in competition with other nations 
in sufficient quantities to 


materials, and 


enable us to purchas 


n 1 


food and raw 
incidentally keep our ships employed, thereby 
creating an invisible export of service which has always helped to 
restore the balance between our n 


tmal excess of imports over 


exports. As I have on previous occasions pointed out, the Board 
¢ —_— > "Nr te ae oo tend ¢ e : rs } sc 

of Trade imports are calculated upon a c.i.f basis, whereas the 
exports are calculated upon an f.o.b. basis, and, therefore, to the 


extent that a portion of our imports have been carried by British 
are ele iin tin tuned = eA . 
esseis, and the freight included in the Board of Trade import 

sures has been earned balance of 


adverse 


British vessels, the 





3 


trade is reduced. Over and above this, however. British vessels 


have for many years carried on a jarge foreign trade, and as the 
Board of Trade 
they are apt to be overlooked. None the 
worth while 


earnings of these vessels are not shown in any 


statistics, less, it 1S 


recalling the fact, in view of the great bearing it has 


upon the value to the nation generally, of the existence of a large 





a eT > ? Y ntil y 
and successful mercantile marine. At the present time, when it is 
nr: lie n } ¢ ‘ } 
practically impossible f any purely freight vessels to earn more 
than a very bare profit at the best, our ships at ontributing 


comparatively little towards the invisible exports. Two years ago, 


when dealing with this subject, I estimated the gross freights of 
British shipping at £350,000,000 to 


#,400,000,000. Applying the 


| 
nN. TY } a | 44 ° 1 1 
same method of calculation this year, and making allowance for 





paid-up vessels, the earnings would be about £60,000,000 ta 
#.70,000,000, from which, however, should be deducted the coal 
purch 1 abroad during the coal strike, and the joiners’ work 


effected abroad owing to the joiners’ strike. When allowance is 


rade for these two items, I fear there will not be much surplus 


on t 10 0 to £70,000,000 as a contribution to our in- 
visiv.e exports. This figure, I would emphasise, is not profit, 


d out of it. 


preciation have to be provid 


PROSPECTS OF THE INDUSTRY. 


As to the outlook for tl irrent year, the véle of prophet is 
always a thankless on never more so than under conditions now 
sting, when there are many unknown factors at work. A. 
prudent traveller across the desert has his baskets full of bread and 


I 
his bottles filled with water. The policy of your board has in the 


past always been a conservative one, and we are well equipped t 


face whatever the future has in store, as you will see from our 


balar sheet that we have absolutely clear decks, with no debenture 
or other charges upon ou yperty 

It is no use disguising the fact that shipping has a difficult 
period to face, and it will take a good deal of time and patience 
before all our difficulties are overcome. With the wonderful natura! 
resources which we as a nation possess, with t commonsensé 


which has invariably triumphed over our past difficulties, and 








with a broad-minded understanding between Capital and Labour, 
I believe uitimatel \ re ( ible of regaining our « while com 
mercial supremacy which will reflect itself in our particular in 
dustry. But, to u a rowing expression, every man in the boat 
must pull his full weight, and the principle of ca’ canny must be 
left behind as « t res of the past 
It has beet ‘ t tl annual gatherings to refer to our 
sa lated and su y undertakings. But time would 
fail v a tail of th int ts with which 
con! ted, r t of hich are known to you without mention- 
t l : t y t th are all in 
D t ct I d i ng ft 
Next r whe ve t t ] 3 t will ossible t 
r Building I n 
t t l it we now I f 
t n the ne I t of 
‘ I li 1 I I Chis 
1 ¢ , ty : ; _ 17 
( I i by tl consol i 
that will tl It o a] t t 
r l ef i zeal of all our of ] 
+ } + ] 
Mr R. E. | = r I vl] 1 as car 1 





homps 1:—‘‘ That the retiring directors, Sir 
| eri W I t., Sir John |] en, Bart., K.B.E., Sir 
Osborn G. H I ] and Mr R. I. Dodsworth, O.B.] 
b Te-€ t 

The auditors, M ; S W r ted 

\ heart of t t di tors, and staff was 
proposed by Mr G. A. H r 1, sec led by Mr 
Walter L f N t nd carried unar sly 

TI Chair r 9 flv replied, the proceedi: 7s ter 








The thir 
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the 1Stl 
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MITCHELLS AND BUTLERS, LIMITED. = 
TAXATION’S EFFECT ON THE INDUSTRY. oe 
PROHIBITIONISTS METHODS TO ATTAIN THEIR END. Se 


BISHOP OF OXFORD'S BILL CRITICISED. 


et r 
¢ l g ra} ting f 4 yf PR TS k d YEAR 
t 
' it t } I I ] 
. , As tot ) ts t t fina: ial year, it is n the Bil 
‘ \lr WW at . : F 
t I \ \\ j | ir > th t t é s nm still I Vall 2 
gu . | Ww th ts t it t t th any tr € essi 
nt eT! I y Ss y 
. e as . os & t t r < rot 2 l e at a greater pace thar 3 sy leas 
r ¢ } , ' | re 
ce ft tl [ t nt, as it tl | } é 


4 ge wv s s, but g ret s through our managed is 
eding x r } Y len it . S | . . . . : 
os ee [ ha ' ae Fou | hk , and cons ently we get an advance in the two trading r 
; rma y < y he rea ne for 1] >» recnlt ’ S . . . . : aes : > 
information as to the t irdanale a ee _s Here let me say that, while generally speaking, no brewery ur of 
extent with th experien ot ther brewir under- } 


to some 
takings 


similar 


and industrial concerns presenti! bala: sheets 


t 





company has a better group of tenants, we have always favoured 1 
j 7 } t e ; } 
agerial system, particularly in connection with our larger Ethe 


aging period to that covered by our a unt I} | ps perties, for which in the davs of harassing legislation suitable 
1 | . . 








; S nf 
causes for the check uj ‘ suds ancement t are tn ns with adequate capital are not applicants for tenancies, Our r7J 
TOI ay ted = it 2 £ ¢} , 4 : ' ’ ! 
Geerous 2nd UneEperied § ;' of the Budget of April, 1g2 nce for this policy is not because we make a retail as well asa g th 
nied +} ntrolled = : oo) = cticr ‘ ’ ‘ —_ “ ; 
coupled with controlled retail prices, high « rCcauctiol vholesale profit, in the place of a rent and wholesale profit when a nd it is 
Y he r Y of vi r of hrewine n tay le mA tat os 91¢ ¢ rly ‘ . . r 
from the point of view of brewing ma uS and | ,» but ma ise is tenanted, but that when managing houses we can make bound to 
genat — leany : y lit } — € +} . . . : ; 
the general trade depr n pt ling since the en c tne : re certain of our patrons obtaining their supplies of goods in the member « 
y ‘ —— ee nare® atrike : ; : : ete . 
1g20, ac entuated Dy the miner trike, st condition, can regulate our trading perations so that prices 1 su 
; ind qualities are uni , and at short notice can bring into ear ntoxice 
1920 BUDGET’S EF} N THE MPAN i — , " cas 
’ : ‘ 
ution any regulat desired by t icensing justices or « 
It 1 t I remen 1 that 1 not only \ ] ] selve I tion with the pr r conduct of li ed premises 
I 
bottlers Itsters 1 wine t bon t I < that my r irks shall not be construed as casting < The art 
over, but that we also « tail tenants t of j ther ery, but on more Q clos 
1 n ed 
managed h s, which now I - { t : t i sion | é t annoyed nd h 2ea 
number of t ‘ } ted wit st t th stat ts which e been put tice 
. ir ( 
affe NEW LICENSING LEGISLATION. : 
Ap ts wv 1 t \ : . 
} 1 views of 2 ¢ 
and ret $ t t t : oat . ye 
Bud cet t t > t of | 
per t t 1 , i 
Ex t t ' 
retai t t S*<5S 
sul : ~ 
Dr t n tl t t ue 
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h i ex 
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o— f Sa 
; 
aznot imagine that the inhabitants of Carlisle will be parties | my opinion, the Bill ay rs to be an honest endeavour to please 
to t being “‘scrapped,’’ and the properties returned to private | ali the conte 1 h the usual result, I fear, of 
n rship. itistying no I t e to be a conglor tion of 
e new Act brings about a variation in the hours of trading, | every proposal w I n remember, has ever been 
t r to | nsing Justices t locate t} t ird in licensing r f ‘*No 5 
in their re ‘tive districts, and it is anticipated t W I g t > but the aim the authors has 
] s will meet the r ts of th } skilful it is difficult to find t what is 
{ ) + + ++ 
I L PARTY a I ré t attain. 
; ae the Bishop h ted t the fundamental principle which 
Whether tl public wiil consider their liberties have been un a the Bill is that a1 hould determir » for elves 
n es the ilk IS that t 1ouliad det mine [01 LOUCMSECIVE 
rt i] j tir WN 1] pr \ } + 2 , ih alr ly. v . . . e . i : ’ . 
. .% ’ we ee , | the manner in which, and the extent to which, the liquor trade 
e teetotal party, as plainly indicated d ng the d ld ] ' j } 
a ae : - ; Pane > } woul » carried on, which would give to localities the right to 
13 n the Bill, that they do not look upon it as in any wav represent- h ‘ 7 — 
- - ? e i ‘ Aiia > = 
y r C } t nis is an treet ’ + _ y “a tatal } ‘6 e . 3 
. ’ — lent towards t we 3. 'o leave the pr nt system untouched.” 
i ression of the umption of ¢ é \ | 6 } tog ' i 
; . - t al Be CSveles eee 25g. Prohibit altogether the issue of licences.” 
1s their ultimate object. “oy 1 } ! } p 4y 1 
, | 3- 10 take the own llp and management of the trade com- 
¢tain thic nd a vigorous campaicr nmromoted hv -z relic ~~ } ae 
: SSESSS Wis CBC & Vigorous Campaign, promoted Dy & FeHg10Us | pletely out of the rang f private enterprise, and entrust it to 
ged vy, 1s to be carried on during the next five \ s, and a | what ulled ‘ disint 1 management.’ ”’ 
M t 18 cailed managem ° 
é ting fund is being a ice r the nurnoce donhbt 2-1) +3 ! os + . 
ghting ing raised for the purpose. N loubt all It is estimat that t st of polling the whole of England, 
‘er = . o voli ’ avemen ] y j wn ' ; : 
“2 ir of a religious movement will engendered, and even 1 | on the basis of the expe ncurred in Scotland last year, would 
red wh r ¢ 137 - se a } ‘ : rt I l 
aes n an unchristianlike manner if compliance is made to the demand | be £250,000, which would have to be borne by the ratepayers of 
ger f the United Kingdom Alliance as set out in its official organ I the 1 polling district 
. | ‘ > shhkin > A Lo. 
at * moan uu} -- ; - arty ‘ ‘<<. The a 
able last month, where, in an article headed The Church and t | I will not troul you th my views, which are well known to 
i, AVL s LAA y vad A asl ¥ WO» v A A ci f \¥ a Mak a 
Our Liquor Traffic,” men and women are taunted with outwa ? | 


2 
-t 
4 
+ 


a : . PrO- | you, upon local veto and prohibition. It is generally agreed that 
asa fessing the Christian faith while still consuming alcoholic be. y 
. : 


1g aiconoil t Vers 


prohibition does not appeal to the majority of the inhabitants of 
oY » Sake Mian Pe “ J 
QD n 1 S lal iow asa du 7 very ic ‘NM Minister is . i . . at 1 — 
aI 5 3 11d down a i ity that é ry Christian minister 1 this country, and prohibition in pat hes, which might be brought 
1ake bound t take ple bev i meeethtites af eniateln emer s - Be : $ 
bound to make plain beyond all possibility of mistake to every about by a Local Veto Act in areas where drunkenness was prac- 


the : ber of his congregation the full and far-reaching responsibil 


h such member is incurring if he takes and continues tke | pr 
arly intoxicants.”’ 1 adj 
: oe inconvenience, and evasion of the law, and create in adjoining so- 
our- 
THE CHURCHES AND LIQUOR TRADE. 


tically non-existent, is certainly not a solution of the temperance 


n, seeing that it would in such areas only cause irritation, 





called ‘‘ wet’’ areas conditions far more likely to bring about ap 
: aon oo ' lecrease. of drunke soc 
— The article goes on to call attention to the fact that great Churches | 12°T®4S* rather than a decrease, of Crunkenness, 
nore have closed the door to office in the Church to persons actively COMPENSATION UNDER ‘‘ NO LICENCE”? AND ‘‘ STATE PURCHASE.” 


t 


have engaged in this trade, and appears to lament the fact that this 





¢ tice—this despicable practice—is not universal. What I think, however, will interest the shareholders of brewery 
7 Such views one cannot imagine are approved of by the heads | COMpanies 1s to know, im the event of 2 “ne cence” of e seat 
ur Christian Churches, and can only be the outpouring of | purchase ’’ resolution having been carried, upon what basis they 

natical and hypocritical minds who appear to bel ng to that | Would have been compensated f rr their loss under either resolu- 

ome group of persons who thank God they are not as other men. The | @°?: In the case of “no licence” areas, no compensation in any 
3 spirit of Christianity will certainly not be advanced by such actions, | £0T™ would have been paid if such a resolution were passed at the 


‘ Pfth or anv subsequer Holl This was a attempt to agair - " 
; ind if, as is suggested, that every pulpit on a given Sunday should fifth or any subsequent poll is W an attempt to again intro 
oe 


sé — srmat ? + —, y tiny r he r . . » ite 
be used for propagating such vile suggestions and encouraging duce a ‘‘ time limit to « nsation for the trade, which Parlia 








ngrega s to treat a section of their fellow men and women. and | ™°™t TeJ ted in 1908, and which all honest men ought to oppose, 
even children, as social lepers, one must not be surprised if we | £07 if the princi} le of a ‘‘ ti! imit ’’ to ownership is evera cepted, 
t tinue to read of the decreasing attendances at our Churches, | @° Property of any kind would be free from spoliation. No provi- 
Chapels, and Sunday Schools, for no ¢ rch worthy of the name | S102 was made for pensation to be paid to a brewery firm suffer- 


can be expected to thrive upon the foundations of such teachings. ing loss through a number of its licensed properties having to cease@ 
} 





ry s trading under a ‘‘no 1 > vote. One can readily realise how 
5st PROHIBITIONIST PARTY’S TEMPERANCE REFORM POLICY. ! al 
such verance might rer r a brewery practically valueless, or so 
t appears that t P bitionist party in this country is en- | cripple its trading operat that it could be carried on only at a 
: : | : : ; 
t §, as it did in A a, ( the Christ | great loss. The c tion for licences suppressed (for the 
it’s y to att S i er regardless of what injur buildings would not be t r under a ‘‘ no licence ’’ resolution) 
t t th Churches g. There are 7Y was to vary from 12 rs’ purchase to two-thirds of the average 
tian Churc} are to br 1 by the Prohibitionist | acnu l net profits, or <« l to eight years of the net profits, down 
‘ t en t rt f the line | down by it. I should | to tw : t fits, according to whether a 
7 that ¢ we 1 ¢ that f | 1 1 < the first or the fourth poll. 
, rches are } t I ted ] 0 Al] , ¢ it 1 were t ! tion, although not to be called 
. * } 7 
t} t the Chu | n to contr t nsation tund 
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| 1, w e this Bill er t . ; 
; hit ; 1 thei \ pensat t I : 
’ t en pr to s the payr t ” 
: . : ; , 1 ght t ties brought out - 
ly th , 
cal HAMBERLA RANCE REFOI 
1 W est t iti S ‘ 
1 ift i t Baill s not attain tl Bishop’s |} that it 
iulthough a | 1 may have been extrac I nt 1 line of policy based upon agreed principles, 
m the trad fore h d and not 1 > u f for eing strongly of opinion that there is much in it that must 
h it w B ] le « ! le tot t et it d es our cl scrutiny and 
under tl Act of 1904 for the purpose, be it noted, of reducir tion, for I feel that I can recognise in it the work of ir 
' 
THE ¢ SOUTH AMERICAN BANKS. | | 
This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., - 


and its affiliated Institutions, wk 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


are established. 
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ll-known true temperance reformers, who, generally speaking, 
7 lal 


n are broad-minded on this subject, and desire to attain their ideals , tO 











: without injustice to those interested in the licensed trade, and | at February 28th last we 1 t aside £75,000 as provision both 
whose line of policy as set out in the Bill appears to exhibit so | for cancellations of purchases of land and fluctuations in the ex 
guch the spirit of compromise that it may perhaps appeal to a hange value of the balance of our liquid position in San P< 

r body of persons than the unscrupulous methods of those to Unless the land whic! been ld falls considerably in valu 
whom Mr Joseph Chamberlain referred when speaking in support | there is really no necessity for such a reserve, but its existence l 
of a system of ‘‘ disinterested management,” he said that ‘‘ he | assist us in being able t itain our reputation for dealin 
had no sympathy at all with those who desired to carry out a| these matters, so that purchasers will know t ] 
advantage at the cost of a private injustice, and who would | harshly jealt with in t! vent of their honestly not being able t 
tly willing to be desperat virtuous provided it was at | Carry out their engagement 
| ; f other peopl Ag: 1g in | 1g EXCHAN 
: hated th t, “90 long as temperam ee ee agen With regard to the matt of exchange, as you are informed in 
t a large section of the population, to all those who in one form or i aad Wie Maal i MI cia, ala ala aa al 
another are engaged in connection with this great industry, the} .., * 7’ 2 of eae a eee Re ee ee ae 
ers rights of ordinary citizens, so long as they propose to take away a the rate . . pole ee ” eer een enn ne ate eet 
of their property without any compensation; so long the legislation _ ride oe a Phe ; mS See 80 pas 
of the future will be no more a success than the legislation of the » that an actual realisation of this pat 


; . : Paulo at that date would have involved 
a8 [ Hlow refreshing such words are, and how one regrets 


. ‘ s ; about £25,000, which is amply covered 
t the that in these days such honest and outspoken declarations are oer ; oe Re oe 
it must be remembered that the debts 
¢ re 
; course of years, ar ne is entitl 
. what the rate of exchan may be wn 





ca t has | 1 plainly indicated by the supporters of the Prohibi- | Should exchange in the future improv 








e 
wh [ , t Party in both Houses of Parliament that they do not look | milreis, it will be a very good thing for the company. 
bear upon the Licensing Bill which has just become law as giving a Turning now to the asset side, we are enabled by this reorganisa- 
‘ as satisfactory solution for the years t me, and that it 1s entirely in- | tion to include the cost of our large properties at an amount of 
tent with the kind of promises which have been made with | £1,754,478, as against an amount of approximately £3,275,000, at 
1 to the Gove t ntention gislating upon licensi which it would have stood if we had taken the cost value as at the 


refar nected with the licenced trade mn main oe oe " — } } ‘ - far ,der 
rs. Therefore all connect with the licensed trade must main- | last balance-skeet and deducted the sales for the 14 months unde: 
e tain in the strongest form their defence organisations, and I appeal | review. At our general meeting in October of last year the chair 


t dal 


‘<. | man was able to state on the authority of the managing director 


ay is our ¢ nts are rely ipon a great a n of strengtn | that the value of the land remaining to be sold, according to the 


is through the women’s vote, which we must do our best to prevent prices which have been and are being realised, would work out at a 
ou st ng l ise, and interacting th plausit le and often un- fivure exceeding f 4,000,000, so that it is clear that there is ample 


k of enthfnl atateme: f the enemice of ons induetcy aii 5 oe , . 7 
K iruthful statements of the enemies of our industry. One must not margin for the realisation of these lands at a good profit, even if 





} he ; nal lean ad nneale whi cat aaa - : : 
— be apath in condemning proposals which, if they became law, | this estimate is not ultimately attained. Land, like other security, 
| would infiict ruination on the many thousands directly and in has its ups and downs in value, but it is only right to point out that 
' As¢ ler ernny + snr it} +h} : liict > wrhict . hareholder 7 1 $ 
| directly con ted with this industry, which, as shareholders, it is ] this particular property is building property, and is adjacent to 


duty to protect to the uttermost. the city of San Paulo, which is spreading out in our direction 
i hope you will forgive me for again availing myself of our annual 
5 ; oes SALES AND DEVELOPMENT. 
ing for addressing you at such length upon trade matters. 


am tt U} 


k of our trade defence organisations—which were never stronger | S0ld, and realised milreis 2,298,325, as against sales during the 





I nge 

enables me to fully realise the activities of our opponents, and the | Preceding 12 months of 106,330 square metres, realising milreis 
tinued necessity for watchfulmess to preserve, not only our pro 1,021,876. According to the reports from San Paulo, substantially 
j pert it also to prevent the unreasonable curtailment of the liberty | higher prices were realised during this last period as compared 
i ft idual. ~ | with previous years. Since February, owing to monetary con- 
i Ladies and gentlemen, with these remarks I have much pleasu ditions, the sales have dropped by about so per cent. as compared 





n moving the adoption of the report and bala 
The 


with the corresponding period for the previous year, but your 
directors are taking steps to rectify this position by a scheme of 





resolution was duly seconded and ad 
lhe formal business having been transacted, the proceedings 
minated. 


finance, to which I will refer later. During all this period con- 
siderable progress has been made in development work, constru: 





My only excuse for doing so is that my close connection with the During the 14 months under review 260,331 square metres were 
tion of roads and drains, and the provision of public utilities, such 
i 
| 


. . 4 rater, gas. electric light, and sewerage. 
CITY OF SAN PAULO IMPROVEMENTS AND FREEHOLD LAND | “yy 01) S85 Slottie BGhis Ane So eieiiie: “elie he. aa 
COMPANY, LIMITED. a a ee oe enh die 
RESULTS OF NEW CAPITALISATION SCHEME 


[he ninth ordinary general meeting of the Citv o 


at £64,561, and this figure has been arrived. at on the basis of 
a conservative valuation. In the former balance-sheet the item 





nents and Freehold Land Company, Limited. was held 


dy 


| charges, which were properly chargeable to this expenditure. 
m the 16th instant, at Winchester House, Old Broad street 


| 
San Paulo | stood at £114,826, but this included overhead and engineering 
| 
| 
reet. | These charges have now been eliminated, and only the actual 
- * | ’ ° 1 J t j j . 2 
F .on. value of the assets is taken. ‘The debtors for land sold, house con- 
| 
| 


: : ‘ . “ ; . i ‘a ae fore 
} Herbert Guedalla, F.C.A. (the chairman of the company). | struction, &c., amount to £178,444, and, as I have told you before, 
resided. this amount is payable over a course of years. We have taken it 


The secretary (Mr F. S. Tomkins) having read the notice con- 


at the exchange of o4d, but in the reserve on the other side full 
provision has been made for what we deem to be any possible fall 
in exchange. The investments since realised are taken at the 


nin 


ng the meeting, and the report of the auditors, 


Chairman, in moving the adoption of the report and ac- | 
| actual realised value 


} 
| 
} 
| 


o. The cash at the date of the balan 


/ 


1 14,5 


unts, said: This is the ninth ordinary general meeting of this 
ny, the last meeting being hel 





1 


held on October sth of last year sheet amounted to f£ yc.c44a, and I think I may claim that, as th 


Since that date a great change has taken place. Instead of all the 





= 


° - tart x +} very lean heet ( 
sult of the reorganisation, we start with a ve ean sheet and 
f } + 1 } } } | ¢ 
Ordinary capital being held by about so shareholders, we now have | in a satisfactory position. 

2,000 shareholders, because, by virtue of the scheme which | BOARD’S POLICY. 
as been carried out, the old shareholders have surrendered prac- | aor Pe oaks 
The main policy which we have to pursue is to realise our 1k 


asset of freehold land at the best price possible, and in the shortest 
period compatible with the attainment of this object. We do not 
You will appreciate that it is difficult to compare the | desire to press sales in bad times, but we must be ready to take 
1 


present balance-sheet with that issued on December 31, rq19. | advantage of any turn in events. We possess an enormous building 


in 1919 we had the debenture holders and interest accrued | estate, and it is obvious that the present value of that estate will 


tically all their shares to the debenture holders of the company. 


COMPANY’S FINANCIAL POSITION. 


1 


amounting to over £3,300,000. This has now all disappeared, and | be much greater if it can be realised to advantage during a period, 
€ 


we are left with an issued share capital of 2,000,000. Even of this} say, of 10 years, aS against a period of 15 years. The present 
amount 266,688 shares are held in trust, and are available for the ! difference in value on this basis of realisation represents a very 





wenefit of the company. These shares, which were surrendered bv ! large amount. and it must be our endeavour to save this amount 


the old shareholders under the scheme, were not distributable |; for the benefit of the shareholders. Now, it has been our past 
amongst the debenture holders, and are kept for the purpose of experience that the sale of land is very greatly facilitated when 


ional working capital or for generally assisting | we have been in a position to finance the purchaser for the build 
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o 
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hich may expedite the realisation of the company’s | ing or residen 1 he may wish to erect. Such a schem 
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EXPENDITURE AND OTHER ISSUES. 
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A POLICY IN THE 


SCOTTISH PROVIDENT 
INSTITUTION 
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DEATH DUTIES 
DEPRECIATION ON INVESTMENTS, 


particularly in view of the apeoment of ' 
aiiowed in respect of PR 


ncome Tax 


MS PAID. 
Age 40 next Birthday. 


Premium, limited to 25 payments, to assure 
payable at death, to provide Estate Duty of £ s. d. 
unt would be ; : ae oo ga a ae 2. oe 


of Income Tax (at 3s. per £) ... noe He ~~ a + 2 


Example : 


The Annual 
£2,500, 
that am 

Less rebate 


iking Net Annual Outlay £70 O 9 
Maximum Amount of Premiums Payable, £1,751 
m Sum Assured Payable, £2,500 
Head Office: 6, St. Ardrew Square, Edinburgh, 
Lonpon: 3, 
West Enp: 17, Pall 
Accumulated Funds 


vw 
vl 


MINIMt 


Lombard Street, E.C.3. 
S.W.1. 


£16,500,000. 


Mall, 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - - ° - - - 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St Andrew Square. 
London: 5, Walbrook, EC4 and 4, St. James’ 


£12,000,000 


MARINE. 


Street. S.W.1. 
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BANK OF ENGLAND. 
Week ended Wednesday, August 17, 1921, 


ISSUE DEPARTMENT. 


f Pp 
<x 
Notes issued ........ 145,054,040 Government debt .... 11,015,106 
Other securities ...... 7,4 434,900 


- 126,584,040 


145,034,0 40 


Gold coin & builion 
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At corresponding date Aug. 16, May 27 Aug. 20, Lug. 18 Aug. 17, 
with the present week. 1911, 1914 1919 1920 1921 
Circulati £ £ | £ 
post bills) 29,924 79,500,770 124,844,910 126,235,125 
Public « 8 23,39 2 16,114,575) 17, -%5,264 
Other depx ae an liek aii 43,513,547, 41,248,964 95,219,451 117,134,508)122,5°6.676 
Government securities ....... } 14,967,2 11,046,570, 26,418.556 58,508,475) 57,740,435 
Other securities ............. 25,626,161; 41,461,280, 85,014,745 76,116,925! 79,525,372 
Reserve of notes andcoin ....| 2 609,272) 25,463,980) 27,217,910 16,686,566) 20,621,995 
Coin and bullion ............ |} 40,053,642, 35,947,360, 88,268,686 123,081,476); 128,407,120 
Proportion of reserve t | 
RN iano ca carconiec | 555% 422% 23% 124% | 143% 
Bank rate of discount ........ 3% eS | 5% 1% | 54% 
Market rate, 3 months’ bills ..} 23 2t8 sf 8 6% § | 4t8 
i eee , 8x5 Sh 52 464. 48 
Price of silver per oz......... |} 24d 2644 603d 603d 84d 
Average price of wheat........ 3is 6d 33s Od 13s 3d | 888 6d | 68s 10d 
f PRR ca cccccscal 25°264-283| 25°174-20 33°90-34°10.49°90-50°2C) 47°30-35 
Exchanges | New York ....| $483} | $4°79 | $415-18 | $362-634| $3631-664 
London ( Amsterdam....| 12°13-2 | 12°05-10 | 11-35-38 |10°97-11-00 11-78-79 


ees | 20°484 | 20°49 90-92 | 171-176 | 313-315 
Clearing house return ........ }287,080, 0001199, 913,000: 534,596,000 697,264 ,000|615, 294,000 


BANKERS’ CLEARING RETURNS. 


Week E ating Town Clearing. | Country Total. 
1921. £ £ £ 
January l—August 10........ ee 19,519,561,000 1,396,763,000 21,416,324,000 
DUE Ec vedrcsseccdccexvecads 560,927,000 54,367,000 615,294,000 


ees 00 Gate TOR). cc cccccacsces 
ee ane 22,590,746,000 


Increase or decrease in 1921.. { ne a 
7 


20,080,488,000 | 1,951,130,000 
|  2,645,065,000 
— 693,935.000 


26°2% = 


22,031,618,000 

25,235,811 ,000 
— 3,204,193,000 
12°7% 
lg re 34,946,683,000 
BE BOE veadekesvckesnensses 25,028,614,000 
{ | + 9,918,069,000 


jncrease or decrease in 1920.. ; 24:6 
/ 39°6 io) = 


4,072,220,000 
3,386,768,000 
+ 685,452,000 
20°2% 


39,018,903,000 

28.415,382,000 

+ 10,603,521,000 
39°4%, 


PROVINCIAL CLEARING RETURNS, 


1920. 1921. Inc. or Dec, 


Aggregate Totals to August 13. £ £ £ | % 
BIRMINGHAM .......... ceveceeeees| 123,528,490 82,712,400 — 40,816,000) 33: 
MT careicssdwasetdeeoescees 57,016,900; 48,013,000 — 9,003,000! 15° 
a ea ceaee wees ceeeeeees! 284,510,200, 232,572,500 — 51,957,70C) 18 
HULL (27 Weeks ended August 13) .. ; 29,775,921 


380,400, 36,859,200 — 20,521,200 


DE ntcpisleeedbocheridecadadaiee 57, 


Ce bYAWHR NAUVOO 


7 35 
SEE Satine decdcdeecnccdecsees 41,776,700 24,911,000 — 16,865,70(; 40 
LEVER POOL, 2c .ccccccccccecece oe 531,209,503’ 274,791,50 256,508, 09C} 48 
MANCHESTER .... ee eeeeeee! 1,001,365,690, 451.698,200 —549,667,490, 54 
NEWCASTLE- ~_ TYNE... cosece! 302,197,1 99,862,200 42,334,990 41 
NOTTINGHA™ . ccecceses 58, 365,20 22,945,600 — 15,421,600, 4C 
SHEFFIELD ...... oeeceee owe 54,711,000: 38,392,600 16,318,405; 29 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS, 











BANKING DEPARTMENT 000’s omitted.) 
x £ € Kk 8 j 
Proprietors’ capital .. 14,553,000 | Government 1rities 57,740 : 192] - en 
Rest a ia ie a ; ) Other securities ...... ) 525.37 tal a nk OL 9 ; Le 0 
Public de r ir sascee ] 3 N BS ceccccoececes ° 18.7 15,‘ ) | 2 ier n rr +0 
Other deposits........1/ > G and silver coin .. 1,823,080 r l 2 830 
Say Raey | ] sills bought in open market ......scseceees 10 
Seven-day her oO1iis cereal “pCR aaa 10 9 5 
, as i 4ll OF TOBOUICES .. cc cccccccccccceccsosecees ) 340 +20 
4 “ 40 / 3S / JZ 4 
*Including Exchequer, Savi Comm ioners of National Debt, and inve i cicenchanadadessaees 150; 2 0 
iP i Ac t | ther POSITS 2... ce ccccccccees ° - ? ‘ J 
ral Ne r a J _ I5U 3, h 29 
CoMPARISON with PREVI WEEK and a YEAR AGO. ederal I i é 1 # al ci 
‘ RNIN: 6 6.0's66secGtun Oweenceséecenwes 118 0 - 180 ] 0 
Ail ne iab DE dovneksaeenccdkdeosaddckina i ) + +30 
I In 5 on Cat alancs 3 22U 2 J 
y Last } r. Rat total r I ; 
‘ Federal Reser P } 13% 4 
£ z 
ee i ee cae at 3 ~ 2 + 3.073 CANADIAN BANK 
EE vc occacccveceneens - Rg 00’s omit 
A anes ce ek eda wmaen l 8 2 ett : 
Mi 
Other securities .......-.css.s00c., 2 581.725 | + 3,408,447 an, 1921, Dec. 1920, | Nov 1920.) yrovement, 
Reserve ] l 3 29 2 2 * 
Note cir« PMisinenteteonesan eve 13 + 90,21 Reserve fund ...ccccccceccccces 133,344 132,782 + 295 
Coin and | D. tchweek chews 20 + 5.325.644 Note Y i 206,176 234,340 —- 15 
% of reser a € + ~ Demand t 26 686.754 _ 75,471 
Notice deposits .......-..+-+- l, l, 1,2 a 7 57 
> ’ De Ss r 1 j sabes 3 391,15 _— 144 
furee iM is’ Recorp HMGM GAIN. vacceoce. Seeeee! 11 "86.211 | + 130 
D n 18¢€ 190,641 + 101 
, Der Cc 4 ld Rese } 114,903 — 2 0 
> - ‘al ans in Canada .......... 112,474 108,471 -— 2.226 
Cir S-curities == 8 | Call loanso le Canada...... ] } 218,183 | — 89 
in and xciuding in Yuri aR anada 1,26 0 1x 1,359,973 — > 
Date. Bullion, Bank Pos Deposit Bank Reserve. Currer 1 a 1 1" 40 169,678 os 6 
Bil Depa Total lia Dinccccearecsaes 2,642,580 2, 2,835,579 | — 135,929 
ment | Total assets 2 3 3.116.896 — 130.112 
1921. . | BANK OF FRANCE. 
May 25....... 18,991,887 | 143 64 (000’s omitted.) 
eae 17,718,109 | 114\— 
ee 18.5 123,— Aug. 18, | Aug. il, | A . 13, Week's Position 
civic ececteis 19,3, 134; — 1921 1921, 1920 Movement, May 28, 1914 
=e 19,3 1346 ASSETS. Francs. | Franes. Francs. Francs. Francs, 
hs 2 17,81 12}'— | Gold coin and bullion weee, 521,869 | 5,521,597 | 5,599,036 : 272 } 3,730,625 
July 6........ 53 17,710, 114/— Of which held abr ad. 1,948,367 | 1,948,367 | 1,978.278 ‘i — 
secede 61 127, 18,868,096 | 123 — | Silver coin and bullion .... 276,193 275,948 2 4,26 2 + 245 632,650 
Se 9 127. 19,099,719 | 11454 Discount and advance es....| 4,683,486 | 4,766,720 | 4,425,163 - 83,234 2,527,775 
estenwes 3 128 18,536,693 | 15}/— LiaBILITI: cere 7 
OB acaaes 461 = 128.699,i7 021,4 ; Reba eee 1 20E— 2 GOES cc cccccceccescceses 37,225,800 37,899,776  — 242,547 5,811,875 
OO Sct 128,380,654 127,564,270 152,455,172 131 '222. 462 19, 34 | 144'— | Government deposits 39,415 129839 + 4,914 183,700 
De niesaanas 28,407,120 126,255,125 39,821,940 | 137,265,807 20 5 | 143\— | Private deposits .......... 2,641,845 | 3,203,750 + 19,909 845,950 
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BANK OF SPAIN, 
(000’s omitted.) 


































BANK OF SWEDEN. 














Aug 
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(000’s omitted.) 
Aug. 15, A 6b, July D Aug + Week's Position 2 — a — 
0, i4, oO Au 3: Aug.6 Auc. 14. Veek's ar’s May 24 
1921, 1921 1921. 1920, Movement May0,1914 197 . ‘a aw - : 0. Mi : cad Move ; ent ~ Pa A’ 
ASSETS. evetas Pesetas Pesetas. Pesetas. Pesetas. Pesetas. ives ves 450. Move nent Sic at 1314, 0 
Gola 2.495.103 2.4 y 2.492.441 2,452.38 . cor ane AssETs Kronor Kronor, Kronor Kronor Kronor. Kronor, Go =ene . 
~el abaiel os tee 7 pe7ety | gonnee |" 4 725, 500 Gold ..... cece 285,061 285,090 261,509 — 29 25,752 104,918 Balance 80 
Loans and dscta 2, 24 4 2,042,789 1,7 Ls - . 800,725 ee oe a = £6 107 a = 12,335 112,17 Fint ' pand 
Spanish 4% stock A4.474 3A4,474 344,4 a 344,475 Guat on , _ ’ ' ots spel iT — 2173 ment secu 
Treasury bill 150,000 150,000 150,000 ae 150,000 ; ane meee nit 12.868 a 19 ~~ %W.ol Dis unts & 
LIABILITIES, ; “ os : . ° , Li 
aa 7 . - en " Jiscour ‘ 442,505 1,41 = ; -~ 2 6£ 
Gir lation ..... 4,211,375 4,204,081 4,160,065 3,982,089 + 7,294 1,901,550 Die _ ieee . . 112,668 sores in cir 
= BR. 1,050.07 970,204 | + 29,579 |__ 477,500 at 620516 709.9 13,413 — 102.820 226,555 Deposits at 
NATIONAL BANK OF GREECE. —— = = ee. 
Correct 
June 25, Previous Last 7 
1920. Seen on AUSTRIAN BANK. 
ASSETS. Drachme. Drachme. Drachme®, (000's omitted.) 
Goid and balanc ‘ . Ass! 
abroad ........ .., 1,375,129,587 1,37¢ 124 1,561,542,370 — 1,213,537 —186,412,783 j i 3, July 15 Week's Coin and | 
Govi rnment yar i921 1921 1921 Movement, ot ~ iich &@ 
and securities ....| 1,757,596,565 1,680,442 798.405.604 +77.154.1% + 959.1 ) ASsETs. Krone Krone. Krone. Krone Balances 8 
Discounts and loans 776,401,5% 788,185.15 71 995.4 + . 6329 | Gold coin and bullion, bills 10,09 8,643 6,784 + 1,452 Vis ts 
671,295,931 11,785,554 +4 196,182 } ' D ne 
LIABILITIES. DERGSE COIR cc cccccccccccccces 2 Gorernme 
Notes in circulation 1,743,889,472 1,735,200,904 71 RERB.56R + 718.216 | Bills discounted. warrants LIABII 
Government deposit ll } 114,491,349 7,7 1,451, j 47 eens 1,130,524 1,2 1,309,331 ] 2 Notes ine 
Private sight deposit 858,222,869) 864,036,262 280 ~ 5.813.393 +177,942,4 LORMS cc ccvesccccccccs cocee 162.8 470,554 505,728 — 659 De ts 
Private ceposits at LIABILITIES 
tixed rates £16.242.461| 807.000.601) 466.333.2500 + 41.86 349.909 2]]1 | Notes in circulation ° 4,107,281 83,028 35.263 | + 2,5 3 
- Denosite 8 R ‘ w RG l 68 
BANK OF JAPAN. 
aiite seaieens HUNGARIAN BANK. 
. 000's omitted. 
J Pa June 25, p Meee is, July vicve Position - 
1921 i921 1921 1920 ment, Jne 30,1914 1 1, J 23, , v bs Week's 
ASSETS, Yen xe Yen. Yen. Yen. Yen. 1921. 192}. 1921 Movement, 
Gold and silver 1,276,3 1,278,547 | 1,280,558 c 3 -- 2,177 221,320 ASSETS Krone Kror Krone 
Discounts ........ 38 $75 35,344 324.09 18.669 41,740 Gold coin and t on, bill ee ee . 
Advances ........ 104,677 97,416 346,22 17,515 70,540 | Silver coin caatkiaiie 182 1§2 184 
LIABILITIES, BE ee a - Bills counted, warrant 
PT Cicneseeuwes 1,173,107 1.124.169 1.073.140 | 1.258.380 + 48, 362,270 i Me 11.786.739 11.717.780 11.597.743 é a 5 , 
Govt. deposits ...., 1,316,731 | 1,318,658 1,343,298 | 1,306,413 1, 7,340 | Loans - cee a i 10,672 107,780 108,353 | — ——. 
Private deposits 60,857 79,192 ] 1 28 89,612 18 11,440 LIABILITIES 
Notes in circulation ....... 739,384 17,946,374 17,684, 1€ 2,146,990 
IMPERIAL BANK OF GERMANY, Deposits 3,532,371 1,320,524 1,547,684 + 2,211,847 
(000’s omitted.) 
Aug. ¢ July 30, ek CaS a NATIONAL BANK OF DENMARK. 
1921. 1921, 1920 Movement. May 30,1914 (000’s omitted.) 
ASSETS, Marks. Marks Marks. Marks. Marks. 2 28 
On cschenseseneus 1,091,554 1,091 1,091,59 3 1,313,240 July oi, | June ou, | July ol, | slonth’s > i 
aed ’ x wl5, 71 19) 09h uf ; tes - r 
| EE ae 13,456 14.258 6.654 198 321.920 1921. aJ2i. 1920. viovement. Ma _ 
Treasury notes .... 3,900.631 97,594 17,648.143 1,496,963 60.780 ASSETS. Kroner. | Kroner. Kroner. Kroner. Kr ; ; 
Bills discounted.... 76,226,350 81,117,49 42,242.412 |— 4.891.193 5 Coin and hullion .cccceseses: 227,564 227,564 227,840 44 . 
: 2,412 891,191 943,460 . = Adva 
LIABILITIES, Loans and discounts we...) 506,152 526,726 361,559 | — 58,470 De 
Notes in circulation 177,654,680 | 177,390,853 | 56,060,462 + 263,827 2.013.860 | Debtors abroad.........+++ . 18,74) 10,209 36,809 + 24,102 Pr : 
Deposits pecrece 9,371,940 5,824,151 12,975.818 6,452,216 842.340 | Securities .....+-eseees . 50,160 50,553 $1543 | — 11,988 — 
LIABILITIES, 
BANK OF ITALY. Circulation...seecererseeress 481,581 436,215 541,192 | — 14,632 157,266 G 
(000's omitted.) DAREN cceninxevececscnsns 75,25 67.910 45,752 | + 7,34 5.6% ee 
a - Re 
july 10, 3 lar PoslbOn BANK OF NORWAY. 0 
1921. 13099 .¢.~ 21 10) : ; 
ASSETS Lire I rion May 51, 1914 (000’s omitted.) 
a ae - Seeeevesenese 1339 1,41 9 | 1,235,550 1,221,875 July 7, | June XS, July 7, Week's | Px : 
~ i. oy 90s 2epeenepees ee 1 3,317,56 2,856.9 ; 418,400 1921. 1921, 1920. Movement M3 
ore igr i pene 1,64 3,669 20,59 _ 2 1.3 SSFTS. Kroner. | Kroner. Croner fron ! 
Advances to the Treasury | 6,407,290 64% 2 | 7,251,770 _— 28,842 — rat = _ a la 147,292 | 47.29 — 37 , _ po mi 9 
Other advances = 2 2733 25 7 2; aa £0,0 ni Coin and bull i Gold ** atiecve 41,250 444,005 - 3,000 o 
Securitic | elgg eae 32°93 3 815042 2 anes |e 197911 Balance abroad and foreign oe nee 24 Ort — . ez 
: coeeees poeeeeceese 992,439 215,042 22,06 + 177,711 MT sanesasaspnee ececcces 03,450 34,233 60,20 97,000 28,533 Gol¢ 
Note circulation : 13.029 64 29097 12.854.0 ny Norwegian & Fore ‘gn Govern "07 q 1¢ Ot 
De nee "}' 729 ana "1 pan Bh eyes 14 why ment securities ..... 8,707 9,095 10,499 388,000 8.816 ~ 
I re . A. fod + 41,650,045 1,729,511 ] 2 Discounts and loans 415.110 | 440,179 430,314 — 25,069 76,911 Bill 
NETHERLANDS BANK ana. enti aiken ; Gor 
. Notesin circulation .....- 420.946 418.490 448.018 + 2.546 113,484 
000’s omitted.) Deposits at notice .......... 76,996 124 122,211 30,128 7,189 Not 
A cee rn Au be Dy Au 5 Al it Week 8 Position New rules for issuin < notes have been given by Statute of November 2; Sta 
Assy I on! : wee 1921 _ 1920 Movem'nt May30,1914 | 1920. We are autho informed that the right of issue of the Bank Del 
; - se ; ir lorins. | Florin Florins Florins, Florins. Norway is calculated at an amount of 250 million crowns above the stock 
es ere x 6U5,969 605,969 65€ ] 163.092 and at present extraordinary additional amount of 80 million crowns until f 
‘ t i ,00 } } 10 15.9) 14 8.43 der. 
Dscts. & adv rt 437, 453.928 476.098 441. 80% ~ 16,12 153 a e : : . 
aaah ae S IMPERIAL BANK OF INDIA, 
N 3 circ r l 4.597 1.018.?7¢ 1,038,588 1,025,134 — 13.579 316.632 (000’s omitted.) 
; t 7.041 1514 63.2 754 — 2373 2 ; JOU itted. r 
10 | : 22, J 15, Ju ' W 5 D 
NATIONAL BANK OF ROUMANIA. i921.” * 1921." | * 1921. M 
(000's omitted.) Rs Rs De 
, l - 2 ] . 
ily 16, July 9, y li, We i ; 0 
i221, 1921. 1920, M aaa 13 . 2) aa : 
ASSETS, Lei. Lei Lei 7 aay . . . “= > 
| eee pesos 3,859,722 3.259.722 162999 — 21 ’ 7 ms . 
Bilver, &c oes SU SSS 41,25,01 11,5] 11,88, , - 25,73 
9 © eescce aeecceoce Si 3 + 38 
Discounts.......... me 108 68.19 99 204 a , , . 7 =i 
Government loan...... 10,170 $53 0.084.] 4.100 . : ss ; facil ae A t 
Other adva 9 27154 + 2." 3 2,09, 2 2,05 7 2,0 + 4 
LIABILITIES - v —_ 3,997 sundries ° 28 3! l 58.97 1Q . z 
Notes in circulation.... l} § 11,088,05¢ 4279 272 a With other banks : . is 29 _ 415,12 14 9 
Deposits f ; Re al Cas J S) i 3 54,6 4 30,4 i 2 
lt LIABII FS 
; celine ta 1 70 0 > 1 , +" e INS % 4 
SWISS NATIONAL BANK. eo , : 5 ¢ | 
5 j apital pa ur + ; 144 } + ; 
( s omit " . 
x l i.) | : > ‘ ; 1 
\ 1 4 4 \ . | P ley } l ] 2 . l 
19 \r 5 Othe I f " "no ; 
192 i921 Mov r 11914 1; ; : r ra 
_ Assets i Francs Franca k . . i? aga 8 i oe 
Gold , : ancs | en 3 , ; 
s r 1) . 1,2 
arlet <assen 13.48 38 "12806 18, + 15,550 192]. 1991. ; - 
A ts & AGVANnceE 3 3 sf z04 : The al i } re a —" =" —— 
LIABILITIES ; ao —e ie : Se 103,000 .~ oe a : x 2 z ; 
rae er in L 4 5 800 9 9 
Notes in circulatr » 13 } Iz eng ; —o A ae 4 y . y 0 
: ot 927,041 l 24.2 275.925 J es 00 381.700 0 
Deposits ...... l } 1 194 ] . 17% 33 707 Ca 8 ba 
ihe Jiont St I ral L ) oe Lor , ? 
\ i — 
. A, Adel ta sues were Fr, 31,778,00 vhicl 
’ t s National Bank, NATIONAL BANK OF EGYPT. 
NATIONAL BANK OF BELGIUM. (000’s omitted.) 
oe 
8 omit 5 \ j 
ted May 31, April 30, Month's Position | 
. : : es ; Position }Y921, 1921, Movement. May 31,1914 
f aly Ju vy 19,) Av Week's } 28, | AssETs £e ge ée ge 
FP) 1921 ig2l. 1920 Movem't. 1914 | Gold....... pececescccoe eccccce 3,360 3,361 |j— 1 1,571 
re Francs. Francs Francs. Francs Government securities .........- 38.966 40,831 i— 1,865 2,086 
ah ae a LIABILITIES, 
. 178 25.453 356,973 69 Notes in sirculation ........... 32,859 34,024 |— 1,165 2,400 
O€ 567,287 86,011 + 14.503 Government deposits......... a 2,415 2,511 |\— 6 2,315 
See ; Other deposits .......... 13,656 14,177 |— 521 2,660 
6,1 + 3).988 9% 159 . . . 
1,016,352 % are +6 } 2195 } 7 authority of the Egyptian Government British Treasury Bills were deposisec 
‘ ° 42,4 in lieu of gold. 
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BANK OF FINLAND. 


__Comparison with the previous weeks :-— 
(000’s omitted.) . —— 


Bank Bills. 





































































=? Aug. 8, | July 3,| Aug.7, a Position ee Trade Bills. 
Ly 24, i921. 1921, 1920. ovement xta¥30,1914 $3 
314, ASSETS, F’. mk F. mk, F. mk. F. mk, — ww 3 Months.4 | Menthe. 6 Months.|3 Months. 4 Months.|6 Months, 
nor, Bald ccocccccccsemeccccocece 42,626 42,626 42,620 oa 5,0 LL = — ————_——_——— — 
4,918 Speaee abroad and foreign 1921, % % % % 9 | % 
ena aetleg aRaR Ra 404,820 | 133,069 |— 26,044 90,379 | June 3......15 15) § 53 gl5a” BiG, 2/68 wi is 
2,172 Fin: I nish 2 and Foreign Govern- 15 51 5 | 5h 8 | 53 £ | 64 S| 63 7 
ment securities .......... 907,260 | 1,107,315 |— 321 21,826 5 54 % ite 8 | 52, | 6a 2 63 7 
2,465 Discounts end loans........ 348,801 205,694 |+ 10,946 105,151 a 5 : 4 5+ 3 | 6 + 64 64 
. - et s > 8 : = 
2,668 LIABILITIES, Pee Rasesas 15 6) 53 5+ 53 6 + | 64 64 
Notes in circulation ........ 1,353,037 1,357,741 | 1,211,018 |— 4,707 123,941 Méwssar 4% 5 5 54 316 + 62% | 63 
6.555 Det site at notice ......... 101,415 111,284 33,341 9,869 21,225 ee 43 5 5+ 6 i 63 6a 
1 660 22.00... 4 4h 4a 9| 48 54 5h 316 
BANK OF PORTUGAL. Biever 4 | 4 tis § | 4 54 5h 3 | SG 
7 Ri: Discos 4 4h 5 | 4, 4% 54 54 216 + 
(009’s omitted.) 19h... 4 43 A | 53 54 $16 i 
June 29, June 22, | June 15. June WD, Week's Bos<<-+ 1 @ As 4 Zz | 52 54 SA ze 
1921. 1921. 1921. 1920. Movement. . 
; ASSETS. Escudos Escudos. Escudos. Escudos. Escudos. — RATES OF EXCHANGE. 
oe Coin and builion .. 27,751 27,719 27,723 27,258 + 32 
oe Of which gold . yt i 8,577 8,577 8,576 at Rate, Rate Rat 
_ Balances abroad 1 2,865 4,421 5,301 ,— 1,269 London on Usance, Par. August 20, | August 12,} Aug is 
F Discounts .....0e. 120,885 113,309 117,859 110,345 | + 1,585 1920 1921. 1921 
Government loans.. 588,111 588,111 588,111 560,122 
> GIABILITIES, oe ees s ae BO xkasunad francs to £1 T.T,  25°224 | 50°66-71 46° 75-85 47 + 37-40 
3 Notes in circulation 64 9,845 648 037 652,42! =“ + 1,808 Berlin .......- marks to £1 T.T. | 20°43 | 178-181 0 —303 300311 
Deposits ...... 6,96 167 46.633 2.510 + 3,501 Vienna ...... krone to £1 TT 24-02 750—770 2800—3000 | 2900—3°00 
3 PYAGUO ..ccce krone to £1 Ps 24°02 | 205—215 290—295 295—30 
68 NATIONAL BANK OF BULGARIA. Warsaw ...... P.marksto£l, 1. 20°43 | 7830—820 7400—7600 | 7900—8200 
(000’s omitted Bukarest . leito £l Tt. 25°224 | 140—150 283—288 295 00+ 
Cass ee.) . a Constantinople piastres to £ y Ai yf 110 + 65 540 —5é 
April 50,| Mar. 3l, | Feb. 26, | Jan. 31, | Dec. 51, | Month’s SOfiR. .. wcccces levas to £1 wok 25°224 | |200—2¢ +20—450 100 —4 
1921 1921, 1921 1921. 1920. Movem’nt Belgrade...... air 1as to £1 s 25°224 (175 145—155 i56 
+ ASSETS, Levs Levs. Lex Le i. Levs. Levs. Amsterdam .. florin to £1 T.T.  12°107 | 10°99-11°03, i1 + 75-78 11 + 795-814 
oe le oo iceksnkes 37,461 37,244 37,150 37,09 37,075 | + 217 | Brussels ...... france to £1 NT,  25°228 | 47° 54-59 B°05-15 | 48° 23-33 
ent, GE sascsenneces 24.396 20,723 16,87 16,890 16,910 |+ 3,673 Christiania .. kroner to £1 5 18°159 | 24 * 32-37 28 * 27-32 28 « 04-06 
~ Treasury notes .... 216,70 244,555 258,899 263,755 268.671 |— 27,8355 Stockholm . kroner to £1 eee 18°159 | 17°57 17* 42-47 17° 13-16 
Bilis discounted....| 7,002 7,054 7,088 7,185 7,246 |— 32 Copenhagen .. kroner to £] 7. 18°159 | 24° 32-37 23° 00-05 22 * 30-3 
LIABILITIES, Helsingfors ..F.marksto£i T.T, 25°224 | 116 19 +3—247 247—24 
. sin circulation, 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,102 Greece ...... Saeaes T.T, | 95°325 | 32-20-30 65-654 e 664 
posits . ee l 426 138 | 1,581,737 | 1.367.4€8 1,329,258 | 1,236,438 44,401 ltaly re to £1 5 25°224 | 773—78i 35-8 e 85 
. =. - Swit zerland . ae to £1 25°224 | 21 * 66-7 21 - 65-70 
aa POLISH NATIONAL BANK Madrid ...... pesetas to £1 'T.T, —25*224 | 23-87-92 | 28°20-35 
~ a Lisbon........ pence tomiis.. T.T 533d 2—12 63—6} 
47 (0080's omitted.) ae Alexandria ..piastresto £1 Sight 97k | 974—973 973 97? 973 
June 30,| May 31, April 50,; Mar. 31,| Month’s New York ....}dollars to £1 | Cable | 4864 | 3°60-60} | 3 653-67 : 
1921. 1921. 1921. 1921. Movement. Montreal . dollars to £1 | Cable 4°864 | 4 05-7 4°06 C8 : 
Polish P ‘lish Polish Polish Polish Buenos Ayres. pence to dols ‘Name 47°58d | 574—57 434—44 45 4 
ASSETS Mark Marks. Marks. Marks. Marks. Rio de Janeiro pence to mils./90 days 16 13 8; 7i2z-82 
ND Crees het ak 14,300 13,500 3 13,135 | + 800 | Montevideo ../pence to dols. T.T 5] 96 4—573 423—43 424-43, 
SE vocdcenvsasanukbensees 39,700 38,900 38,958 | + g00 | Valparaiso ..\pesosto<1 90 days| 1333 t1iz(a) 35 —80 36 —20 
> a Rae 39,200) ) i. / 5300 74,329 CAMB. ccccccce K.ing.to Per.£190 days Par 28%, dis. 10% larry 10 % prem 
Foreion baniee 222] gga.900/ F 950200 4 9 243’g00| 1,281'577 |; — 11,000 | Calcutta “<2. "\ster. to rupee’ T.T. |, 10t0| IsiCgd-103d| 1s Sad-t3d | 1s 43d-Zd 
Advances to the Govt....... 130,625,000|117,625,000, 105,625,000/93,625,000 | + 13,000,000 | Bombay ...... ster. to rupee’ T T, Gold  isl0gd-103d) 1s 33 gd | 1s 4jd-4a 
Private loans and discounts 6,863,800) 6,374,200 5,921,400; 5,526,689 | + 439,600 | Madras ...... ster. to rupee! T.'T, |) Sovn.| 1sl0id 104d! 1s 3gd-fyd | ls 43d 4d 
OE REINER coc.csscecavasees 10,336,500) 13,675,400: 9,714,200) 7,602,375 |— 3,338,900 | Hong Kong ter. todollar, T.T, “eo ts 4d-43 5d |2s84a-2894d | 238 a iid 
LIABILITIES. Shanghai ster. to tael 2. os 6s 0d-6s lad 339d 387d 3s & 10d 
266 Wotes in circulation ........ 102,697,300, 94,575,800, 86,7°5,300 74,087,403 |+ 8,121,500 | Singapore ....|ster. to dollar 7.2 a 2s St4d-4id 33-33 Hd Qs 3$0-3i4d 
696 ; rr i counts .... 2266 A 8 F a ster, to yer Peet 22d | 2s92d-2s Ld-7iAd| 2s 74d-7id 
— Oth oe cr accounts ree } | 33,969,000 28582200 | 16,831,600 asraaia | | +5,386,800 | Manila ....., ster. to dollar! ‘T.T. | 24-066 \}2ss2d ta l2s6ha 
IMRT cee eon 68,900 16,400! 16,400|+ 68,900 | Mexico ......|pence to dols.| T.T \t 34d \+34d 
Other liabi eer 12,089,100, 15, 15 2,600, 12,200, 700 10, 1959, 192 |— 5,653,509 . - t Rate toc previous day § Sellers. (a) Pence to peso, 
IRISH BANKS’ RATE. 
= NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. tea nl 
914 (000’s omitted.) Rate. Date Rate, Date 
er, — ae - os = ene 9 Changed. 9, Changed. 
> July 31, July 22 July 15 July 8, Week’s - Bee , 2, : 
” 1921. 1921. | 1921, | 1921." | Movement. I enerneweon Ge CON Bema 0 Oe se Se ee 
zt ASSETS, Dinars. Dinars Dinars. Dinars. Dinars. CPOSIE .eeeeeeeee OVERSEAS B KK RATES oes . 
— MEE secentenannsaoas 75,182 75,127 75,087 75,209 | + 55 me A ‘ . 
316 Other coin and notes 17,554 23,089 24,520 22,420 | — 5,535 -— Bank Rate —~ -— Bank Rate—-— 
1] Foreign credits..... 342,018 344,369 343,200 359,385 | — 51 Changed. % Changed. % 
io Bills ......seeecccees 185,648 179,996 173,749 174,957 | + 5,652 Amsterdam .... July 1,1915 .. 4% SEE lacceces - Nov. 4 1920 .. 6 
24 Govt.advances......| 4,227,905 4,072,205 4,072,508 4,022,498 | + 155,700 Athens ........ May i5, 1920 .. 64 es - duly 28,1921 .. 5% 
89 _. LIABILITIES. =| : Berlin .....ee- .. Dec. 23,1914 .. 5 Prague.......... May 12, 1920 6 
Notes in circulation .| 4,001,849 3,841,029 3,853,305 3,241,354 | + 160,820 Brussels ..... eee May 19,1921 .. 5  oncaaneee May 11, 1920 6 
r 2, State GUOEEOE ccccccect 375,345 375,645 375,637 | 375,650 | — Bucharest ...... Sept. 4, 1920 6 ee June 14,1919 .. 64 
Deposits es 409.626 422,036 400,106 350,003 | — 12410 | Calcutta....... - June 2,1921 .. 5 Stockholm ...... July 5,1921 .. 6 
Christiania .... July 5,1921 .. 64 Swiss Bank 
BANK OF ESTHONIA, Copenhagen .... July 5,1921 .. 6 ae Aug. 11, 1921 .. 4% 
‘ ' Helsingfors .... Nov. 8,1920 .. 9 a - Nov. 18,1919 .. 8 
June 3, May 31, | Mar.3l, | Month's RAGBOR. «0.<c05006 Sept. 3,1920 .. 7 WISI <ciccccee Apr. 15,1921 .. 6 
1921. 1921. | 1921. Movement. New York Fede- Warsaw ccccccce ee os © 
Sarma. ee. rors . See | E. Marks, ral Reserve .. July 20,1921 .. 53 
B enbenst ..c0<ce- cities ,479,1 21,836, | 150,654,960 |+ 19,642,949 : 7 7 
8 D counts and loans......| 826,377,753 805,914,807 | 663,237,299 {+ 20,462,946 . CURRENT RATES in NEW YORK. : 
E _LIABILiTizs. [he Irving National Bank of New York cable the following 
ee 467, 272,453 462,819,679 707,948, 283 ) i+ 4,452,774 money and exchange rates in New York :— 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. Ses FE es Se ee 
1921. 1921, 1921." 1921, 1921, 
(000’s omitted.) %, o, oO, % , 
71 7 pe ae De ra geo SIN ond cccocssetcaacoueness Cee) Ses. Dew) «= 
e — 4 | a Aad July 25 ee Time money (90 days’ mixed collateral) 6 .. Sc. Gi se Ghee oO 
SSETS, F Bank acceptances :— : , 
14 Giabilities of the Austro-Hungarian) Cz.K. | Cz. K. | Cz.K, Cz, K. Members—eligible, 90 days........ 53 «6 St « 55 of St oe 5k 
st Bank tothe Banking Office resulting Non-membhers—eligible, 90 days.... 53 .. of ee Se ce SR ce 
22 from bank notes, current accounts, Ineligible,$) days ............+. ee a we a Se «e §& oe «6 
42 Exchequer bills issued by the Austro- Commercial acceptances, 90 days...... 64 g ) a) nas oe 
Hungarian _— and taken over by assarr | 905 Note—The rates for acceptances quoted above are selling rates. 
the Banking Office.........cccccees .-- | 9,528.772 | 9,528,687 | 9,528,671 | + 8&5 N 
Discount and advances ................ ores 720 | 3,438,930 | 3,471,216 |— 62210 eau RATES OF EXCHANGE. - - _ 
Other O8Sts....ccccseccseees cccceceeses | 2,195,035 | 2,264,536 | 2,447,166 |— 
~ EiaBILities,. m ee — Par |, Rate, Rate, | Rate, Rate, 
} State notes in circulation ...........++. 11,056,183 11,134,327 |10.660,319 |\— 78,144 New York on— Level, (208,19, Aug. 4, |Aug. 11,/Aug. 18, 
56 UGE ccc osbsccencess Soh sok naeuenaae 1,658.538 | 1,597,755 | 2.275.279 |+ 60,783 1920, | 1921. | 1921. | 1921. 
; UNOPENED cccccccceccesss 2.385,806 | 2,500,071 | 2, 511,455 |— 114,265 ae | 
: ee eae ———— _ | London— zs | aad 
60 days .......- | ( 3°52 354 3°6250} 3°6225 
LONDON RATES. teiie.........0 Dollars for £1 4°8666 13°5875| 3°60 3°6625| 3°6650 
0 — _ - Cheques ...... ’ (3°58 3°534 3°6575} = 3-6 
0 : = is 5 - 5 at a cheques, Cents for 1 frane 19°30 *14°15 7°75 7°8450) =7°7650 
; gid. j 18,15 ,.18.18. bh ...... . (Cents for 1 frane 1930 | *13-20' 743 760 | 7 
apes | aces | teed | eros | apes | coed | anes Switzerland ..,, |Cents for 1 franc 19°30 *6°01 | 16°53 16°86 16°94 
oa | om a7 BR sa aR =o DRE og acon +, |Cents for 1 lire 19°39 +21°70 4°31 4°40 4°3375 
< : : " < ee ., (Cents for 1 mark 23°83 1:97 1°23 1°23 1:2050 
Bank rat ; , 0 ° c , ° ; Vienna .......- » |Cents for 1 krone 20°26 042 O11 071250} ¢ 
Bank rate (reduced trom 6% July 21, % | % | .% | .% | .% .% | % | Madrid’ ...... Cents forlpeseta | 19°30 | 15°06 | 1282 | 12-95 | 13% 
DED oeectneuseecesenncnccenedéos 08 23 5 24 53 53 53 Amsterdam .. , ents for ] euilder 40°195 | 32°625 | 30°55 31:10 | 3106 
; Market rates of disc ount — ; Copenhagen ' ( 148C | 15°35 15°78 | 16 
14 60 — s ae BW GHRENS, <.cccccee y 43 i 33 4 ; 43 43 Christiania .. - - Cents for 1 kroner 26°80 | 4 14°80 12°67 12:90 | 13( 
7s — o ao eee eee eee eee eee ee 75 ’ 4) At 4| 4 5 4 4 45 _ | Stockholm .... ,,) { 20°50 20°40 20°90 21-4 
2 © eaten? do emg e ieee ee * gl ct? a) ie 1) pte 8 Sts 6 Sis 6) 445 S| Athens........ », Cents forldrachma| 19°30 11°35} 5°58 5°75 
Diccor ] volo" a. , | a - “8 8 Montreal..... +s, (Cents for Can. $1 100 88°00 | 89°25 90°25 | 89C9 
0 anmaae —— 1 4 41 +4 a +; po Yokohama .... ,, Cents for 7 x 8 49°85 a a aa an 4 
_ ——_ ia dos ° Me 2.4 ? _ i aa 16 Hong Kong.... ,, Cents for H. Kong ne 79°C 50°37 50°25 | § 
= i a Day to day PASSE ARERR ARSOES ; r te : + a4 + 24 @/] shanghai .... e Cents for 1 Shng. tae] ee 11300 | 68°50 68°25 69°50 
C » OFT eves ee eeees ftpeteeseeeeeeeees 4 + = dl q 4 4 Calcutta ...... », Cents for 1 rupee hi 34° 23°10 3°70 2 
ed less: rg tan Banks. .....+00- 6 at 2 122 (50 STS Buenos Aires.. ,, Gold pesos for $100 | 10365 | 11620 15350 14900 | 1 
eee a eae Noreen ormes a 3 Rio de Janeiro ,, Cents for 1 milreis 3242 1900 | 12-40 11°80 133 
GBS TIVES -ccoccccccecesccceseeesosee 24 4 “4 v “> a5 3 Valparaiso ane ne Cents for peso “60 19°50 11°00 00 ll ) 
Additional to those offered by tender in the preceding week. 


* Francs for $1. 


+ Lire for $1. 
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Ss re ‘ two widely distinct districts of the British 
The South African Banks quote the following rates :— i = ‘ m Cariboo Island, on t 1 shore of the 
— . ws nammempecnnann 1 Op t Slave Lake in Canada, and in \ustralian Northern 
7 ™ "1 1 ¢ i 9 rt 
Union of South Africa Union of South Africa. | f rs The following are e | Kingdom Mees. CS 
: = la ‘ ts of gold d ‘ the month of July last :—Imports 
Pe am 2 +2 Qn ON vy An «+ ® } | . 5 : S © ° ° i — 
From August 8, 1921. From August 8, 192]. £54,226,260; exports, £°5,686,534 From a commercial stand. 
London on South Africa. South Africa on Londo | tu! e is a gs d par < f more ite use than the Mint 
r, ust found in text-books. The latter is of academic 
Buying. Selling. Buying. Selling. pe : P ‘ cone : : Sante 
interest, but it 1s not of practical utility. lake, for instance, 
SS eee ce 1 % prem, 1 % dis pa 1e rela between the sovereign and the 2of gold piece. The 
Domand .....0..cccccees 4 % dis 4% prem. 14% » partoi%dis.| covereign is inted at 77s 10}d per standard ounce, and the 
i <csicachsibesawe les% * =o , 8% » oe Eh, 1, 1: 
60days ....... eerie 1% 3 3% | 1% 7, | franc 3,100f per kilo .goo fine. Hence the Mint part of 
By oc ececersececes 28 % oe 34% » 18% le sovereig S 25.2215I. This calculation may be useful to 
Avs 9, , : ‘ ; - 
- “*% fix a theore il p (such as the duty under the Safeguard. 
a nd on hould it become operative). but as 
RATES OF EXCHANGE ON GERMANY of Indus should it become operative), but as a 
we guide to exchange operations between the two countries it is 
is a Rate, tie irrelevant, and that f the foll wing reasons—(our remarks 
Level Aug. 4, Aug. 11,,Aug. 18, | refer to the normal con di s which obtained before the Great 
1921." 1921, 192 War had suspended th e ‘teen export of gold from this 
, cami : : 7 ; , : 
yuntry) : sa gel l rule, sovereigns onl average Weig 
Amsterdam ...... Florins to 100 marks, 59°26 6°25 3°97 398 3°82 ere "s \ , > ny ee Verels ont) ot on — eight 
Bwitzerland ...... Francs to 100 marks 123°45 12°25 7°40 7324 69 can optaine ior export—say, 3 per mie ugnt. When 
Copenhagen aL 14°00 796 7903 7° 263 c t into ft] kre h Mint a seignorage is charge i of 6.70f in 
Btockholm ..... -+ Kronertol00 marks, 88°88 1015 5°97 5°91 5°60 1.°7 Cc. : “eee 1 lherefor n actual . 
Christiania ...... } (14-2 9°61 9°63 925 | KLLO .G line—say, 25 per mille. hereiore, an actual con- 
‘sion of a sovereign into gold francs would probably only 
CENTRAL AMERICAN EXCHANGE RATES, xluce 25.0927f, instead of 25.2215f—the Mint par to which 
. : . ; . ; oul \"} sold =. te oe wintry for e 
The Commercial Bank of Spanish America, Limited, qaotes have -" When og ee eee for re 
: ‘ ‘eme enined recarcde as mere bullion. an 
the following rates of exchange :— By CHIC SS oe oe ' Vy ane 
— coeaiiaeiiniooed s oe l irre whnen tnev were ¢ nea necessarily 
| . , } : . 7 1 ¢ ‘ pehancd 
: sant rs. » obtain a par re; use to an exchange 
Country. ParValue. Usance, Year,1921., Rate, | I ede ar ; wy ; > 
| ve must find the relatior etween the bedrock price 
' . . . * : 
I iii adits Sucres to £] .... 10°1 sight London, A ] 0 | of l marke 1 bedrock price « f gold in 
Venezuela ........ Bolivares to £1 25°25 Aug. 1 2 | 1 ail j . ~~ 
: ‘ 25°2 Aug. 2 ‘ . wes . u . lard. and 2.42 er 
Colombia (Bogota) . lars to £20 .. 48d . Aug. lé &7 | K (74 a pe ce . a ] z 437f f 
Nicaragua ......... Cordobas to £] . 49°31d ws J 27 3 (On this basis—namelv, 25.2 7 1% the poun 1 ster. 
San Salvador....... Pesos to £1...... 24°65d ~ A ] 790 | unsactions have en ( ied through, and 
Guatemala......... to £1 2664 8 A 13} 201 f } nt } 
Costa Rica......... ‘Colones to £] 10°45 a. J 16 le > ‘ I c nh ¢ ‘ >» § wn, Have been 
Bolivia Bolivianos to £1], 1 J ] l | e govert } As ¢ c rises a ve or 
; e the possibility or erwise of gold being 
OVERSEAS DOMINIONS RATES, ( Pari 437f per kilo fine, or from 
} < ‘ is S44 sie i ) i 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND, BB 778 ga per star dard iI st be ascertained 
. | If ve S t uy at the bedrock price, taking the 
London on Australia and Australia and New Zealand -war cost of transmission s 1 per mille, the gold points 
} New Zealand. ) mio | i ‘ , 
ew Zealand on London , - 222 to I | nd 25.182 to P spectively Hence, 
| ,.* ; " . : : 
Buying Selling Buying. Selling. | iking due a wa » ior any premium upon the price f gold 
j 1 : : amt ic ft © f «ae anew ffard 1 sa 
| Aup- New Aus New Aus- New Aus- New | : Y s ‘ intry, ini par Of 25.207 aliords a soun 
| tralia, Zeal’nd. tralia, Zeal'nd. tralia. Zeal'nd. tralia, Zeal'nd, | isis ior Caicuia 
ial vie ie a - - ? ae o ae ms SILVER. 
Bees coccccces ee oe ps 8 o° ° ee ee 
Cable.... 99 994 101 * 1023 103 «2©|)=— Du e week the tone of the market has been steady. A 
On de mand. 964 964 par par 100% 100 Ole 101; 2, : saci alll — i RE nee ae 
30 days ...... 954 954 7 7 993 999 101g , lola |“ i a Indian ba ; China has 
60 days ...... 95 954 . ; 93% 99 1003 1004 one 1 WAVS; « ‘ings f 1 the ¢ ent and else- 
90 days .... 948 948 ee ‘ 98 98 1004 1004 ere \ it be ‘ 1 | e scale; and the eciation of 
120 days ...... > os 974 972 +1 *y" cae 1 
5 months’ sight em ae a - 97 > ove ee | e I = ola f inves has mt itate 1 against sales from 
6 months’ sight st %. it it ¢ é ] Ss ol silver bullio fro the beginning of 
¢ _ ? . j f | ne am int 1 + > >? - "1 . na 
on ine Ca \ 1© ¢ ga oi une aft unt LO 24,9 ,171 ounces, and 
ESTHONIAN EXCHANGE RATES. eee and ° 2 = oa inees 245955 880 866 ounces: 
“ : ; XT s to 27,823,035 ounces—a net export of 2,559, nces ; 
The Bank of Esthonia quote Revel exchange rates as below:— | ,1, it is to sav. an average of half-a-million a month. When 
| : we approach the figures for the month of July a novel feature 
| tates, Aug. 2, 192]. tates, Ang. ‘ 321. : : e 
ae ca ates, Aug 1921. | Rates, Aug. 9, 1 i pears, for imports total 1,333,901 ounces, and exports 
Buying. Selling Buying. } Selling. | 5,730,083 ounces a net export of 4, 402,722 ounces. This great 
soem (cheque)......... : 1,48: 1, L495 1,485 1,495 | excess implies a very anaotunt source of supply within the 
I *” . Of 3 3,4 3,26 . »> . ¢ @ ° “7 3 
New York .,. $1 ) 410 , 15 | United Kingdom, the mining production of which has been 
OK ckholm ” : ° 106 ~ 8.500 8,60 8, D0 8.600 ec lig ible 1 is incapable f anv great expansion. rf. h We 
Copenhagen ,, eet 100 Kr 6.4K 6,500 6,250 6.300 | © ‘ ° . 1. 
CMristia@nia 49 s.seeee. 100 Kr . . ; ‘ } ec s assumed it the large supplies resultit ig from the 
Berlin c  beks 100 Rmk 525 530 10 | reduction of the quality in the I ed Kingdom coinage from 
singfo ‘ ! 1) . . ° . . ' 
~ — aa r _ 660 650 : .925 to .500 fine are beginning to be placed upon the market 
ul . 10 rl - > iQ : ‘ . c : c 
Amsterdam ,, 100 H.41 12.9 13.000 12 f i f r < SI vif 1 of le exp the figures 
' ¢ ' 
‘ t of ext : 


BULLION. 


The gold movements to or from the Bank of England are no | 








longer announced. For the week ended August 17, 1921, the | 
. . > ; - | 
stock of coin and bullion showed an increase of £26,466 com- 
pared with the previous retur: 
IMPORTS AND EXPORTS CF GOLD. 
G I I rte the Ll (5 } I t Lr ea 
ined kK 
Countr ’ ! } Countric w } i 
( ‘ l le » 
192 
2 2 
British West Africa, States l é 
B 1 South a ? s 
1 India 
va s im} sc a « a ed vaiue f « - —_ 
4° l sreg int ve 5 
Messrs S Me ( W e, on August 18 as 
follows 
GOLD. 
The Bank of England ¢g eserve ag st its ssue is 
J 120,554, 4 a. S t \ AZ: 120,504,5 ~ W CK 
ir amou gold came er, and was taken for the 
United States of America. Gold to the value of $7,500,000 is 
reported as having been received in New York—S$6,5 0 
from France and $1,000,000 from Uruguay. A discovery of 
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skh : : | 

. - InpIAN CURRENCY RETURNS. | 
a) .D ih Me 
— (In Lacs of Rupees.) 
ve July 22, July3l, Aug. 7, 
“4 1921 1921 1921 
“+ aires - 

rs Notes in circulation .......... co 2ES2D oc W756... T% 
id. = at ere Al 

“ts Silver c 1and bul mn in I i 4,990 ee 4,46 ee i, tO 

int Silver coin a ill t India oie oa 
nic Gold coin and 1] in India : S455 a0 2435 se 2,459 
ce, Gold coin and it of India ; 5 i 

he 5 ties (] ( ! 6 . 63805 .. 6,690 | 
he S¢ l sh ¢ m ° oD 40s GOS oe S09 

of The coinage during the week ending 7th instant amounted to 

0 6 lacs of rupees. The stock in Shanghai on the 13th instant 
rd. sisted bout 29,400,01 u sycee, 25,000,¢ d irs, 

a 1 410 S ly ba s, @ ¢ ed \ 1 32,700, 0 ou es 

ke in sycee, 27,000,000 dollars, and 670 silver bars on the 6th 

: instant. 
a 
nis GOLD AND SILVER PRICES. 
‘ht The price of gold and cash and forward prices of bar silver 

en during this week and in previous years are as below :— 

in ese ; eer tear vee 
n- Gold, Silver, Silver, 

ily arg a The Bank of England in tts early days. 
ch 1921, Pp Cash, , Forward, | Date, Cash, 
- Per Per { Per — 

ree Ounce, ’ 


nd Ounce. | Ounce. Ounce, = HE old wooden strong 











- s d a | d = box for the “ protection” 
x 2 5 ” g 13 : ; ° 
ce ~~ 2+ = = - |S ae a1 =s of one’s valuables — in 


in 16 ..| 112 

er IT «cl Bae 

or MS «st 208 

nd BD «cl Ban 
n 


38 373 24,1917 442° = vogue when the Bank of 
z 4 ——> — a . 

sat | “+ = ae pi = England was founded in 1694 

383 38: | 20,1920 633 —has long since given place 

. NOTICES. = to the modern Safe and 

ng Barclays Bank, Limited, announce that they will open on = Strong-Room. 


OoOrLOr- m& 


m Monday next, August 22nd,a branch at 114 and 1144 Queen 

d. Victoria street, E.C. 2, under the management of Mr G. F. = 

: Shent. = / THE CHATWOOD 
eis : . = o- 4 

its The Standard Bank of South Africa, Limited, announce the = qT day CH? 


re, opening of a sub-branch at Vrededorp, near Fordsburg, in the SAFE represents a degree of 


ld Transvaal, on August st. = security far in advance of any 
nd 





———_—_ = known contingency, affording 
DIVIDEND ANNOUNCEMENTS. = protection against Fire, Fall 








Rate % per Annum, except where | Dividend = ‘ é r 4 wns 
A a % or stated in Cash. for Whole = and aes — —— 
* Interim div + Final div. Years. — r ‘ r as ’ 
as Name of Company. Interim, Date of Method Lat'st) Pre a t ac ea y XY acety ene 
se- or Pay- of ~- jee z y= 
of Final. | ment. Payment. Year.| vious. ow pipe. 
mM Railways : | lt 1 % % 

Coc yuth, Keswick, &c. .... Sept. sess ” ” " 
of ets ted oie 2° Sept. 6 Less an a a The Chatwood Safe Book should be in 
nd Southern Pacific ..............- 14% |Oct. 1 Less tax i ae the hands of every intending purchaser 
Sj Southern or eeesees > %* [Sept. 7 Less tax co | ee of a Safe or Strong-Room, May we send 
en Kinta Tin Mines ........ccc0- - 5 %* |Aug. 22 Tax free ne of you a complimentary Copy ? 
ire Witbank Colliery .........c0. 3/ p.s. jOct. 4 ee > ‘ 
ts Tea and Rubber. 

Besoeki Plantations ..... sessilis és Re aia nil 20 | 
‘at Bogawantalawa Tea ........... 5 %* |Aug. 25) Less tax oy Since j fat Cm 1858 
he Other Companies. 
ae Arnott and Co............ coccel 5%9 oe Less tax ge : 
en ROM TOGO. ..0.0000cc0csee: wi o* Less tax 15 : mn 
We Briar Spinning ; weseul te On ; a : G Fall yf 
“ee British-American Tobaeco... + “.,* |Sept. 30 Free of British tax i : 

* British Columbia Electric, Def 34%* |Aug. 18 Tax free a 

m Brompton and Kensington Elec. 9* ‘Aug. 24 Less tax a 

‘et Caledonian Trust. .........-.00- 8 sept. 1 Less tax ‘ : 
7 Coliseum Syndicate ............ 2* ae Less ta | 

es Consolidated Cambrian ....... 24%" “a Less tax ; 

D. Davis and Sons, Pref........ G* ee Less tax a 

Bastman Kodak .......ccccccess 24% |Oct. 1 ; I THE CHATWOOD SAFE CO., LIMITED, 
— Do TERS ER rote : Nov. 1 ae 

i sec ncecwnenen 10 of Less tax . . | ANKER E NGINEEI 
—_ I cee a nn mean 74* |Sept. 1 a oe fy ean OFFICES AND WOR! BOLTON, ENGLAND 

J.and P. Coats..... ..--| /9 p.s. (Sept. 30 Less tax . | See Pear , : ee 

John Hetherington and Sons... 2 = Less tax 15 r } ss 

John Power and Son.......... 6 - of ig 

J.P. Restaurants...... hare alas i a a 18 16 LOND : E.¢ 

Law Land eon ads ween 44* Sept. 1 Less tax oie a | i . id 

f Leicester Palace Theatre aes 10 ; Less tax . ‘* GLASGOW 2% sel ce, Greenhea 
iH Liverpool Gas a ats ] * Aug. 20; Less tax : + 
i Maindy Shipping............... i ee ee ee ee 
Manchester Hippodrom: : 104 = Less tax Ze ph 
f Marconi’s Wirele:s Telegraph 
. Ck cchevkensen . . oe as Less tax 15 50 
| Do Pref. a as ee 7 os Less tax 12( 47 j 
Morrisand Jones ........ceee- ee os oe 5 ee - 
f North’s Navigation Collieries, | _ 
} eae eae 10* fe Less tax ee ie 
t Penarth Pontoon, &c. ...... o 5%* |Sept. 1 aa ee a he 
| Pim Brothers ence 5* \Sept. 1 Less tax oe ° { 
Plummer, Roddis ............. 6 Sept. 1 Less tax ae 
] Pullman Co. OTe TT Tee TTT TT 2 5 |Aug. ] Less tax aie ee M ad Yr . 
| Roval Brewery, Breatford ..... aa - 15 oe Oo n ; 
4 Sawers........ ut aia aaa 64%} - : < 104 a ie 
h Scottish Northern Investment . 10* Sept. 5 Less tax +s ve |e 
a y 2 lie * : |Stronghold'|| 
South of England Dairies ..... x Tax free 7 7h 
4 St Angustine’s Parade Hippo r — 
{ drome (Bristol) ........... 10° oe Less tax ne “ & 

Style and Winch saaiedtae 1/ p.s.* |Aug. 22 Less tax ; 

Swan, Hunter, and Co.. 35 %* - Tax free 3 aie == 

, United Premier Oil and Cake = 
) Mills. . een eiaias 124%} ae Less tax a “an = 
i Waste Heat and Gas............ 3* (\Aug. 31, Less tax ; . = 
i Welsh Navigation Coal, Pref. .. 7h* <a Less tax s == 

| UR WE, THO 5 66.000s6nccece 5* es ve 
f Wilson Brothers Bobbin........ a 15 - — 
—) Woolley, Sanders, and Co. . in : ' ie 10 ae 
(t) Marconi Wireless,—Paid on a larger capital, i a 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
Ne a re es of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. n 
The Guvernment took over control of the Irish Railways as from January Ist, 1917. of I 
! : Los 
UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. Sha 
Wee A | * Gross Receipts oth 
eatin gat to <$ for Week or Total Gross 
x - | Name, Period. = S$ Month. Receipts. 
2) Ss c= 9 7 
M polita z £ wy &S 1920-21. +or—/ 1920-21. | + or- Year 
ogee ig | es vl on - | 3eira and Mashona- é é é = 
Cit i South Lor 32weer \ 13) 22¢ oe 7,672, 706 ** land..............| 1 mth |May3l 810 | 106.776 + . 
c ndon | Mid. of W, Aust. ....|12 mths June30| 277 7.899 |— 30,197, + 40 
L.G : | New Cape Central. .|29weeks July 23; 205 2,48 - 76,143— 12,7) 
aT politan El Trams | Rhodesia Railways 1 mth May 31 1,397 146,077 + ee ° Allagar 
Ly n nited ee : : Rhodesia Katanga lmth July3l.. 1),529 ee ee oe Anglo-Ja’ 
8 h Metropo ! WAT: \ 5 5 ° A,fie . Shire Highlands Anglo-Ma 
a Nyassaland 2 mths Feb. 28 2.100 — 450 + 1,450 Anglo-Su 
Gesrless M 0 Anglo-Sui 
Ayer Kun 
| . Bah Lias 
AMERICAN RAILROADS MONTHLY STATEMENTS, Bajoe Ki 
OVERSEAS RAILWAY RECEIPTS. Bakap (J) 
a. Receipts for Month. Receipts Bandar = 
Gross Receipts Name, Period ‘in a : P Bantam ( 
z for Total Gross “= 1921. + or — + or— Banteng 
Name, Period. Week or Month. Receij Batang C 
ak : ; 2 Batu Cay 
1920-21 + or 1920-21 or — Atchison Topeka........ 5 mths|/May 31 4,472 Batu Tig 
Baltimore and Ohio 5 mths 31 - 2,540, 58 Bekoh (J! 
INDIAN, 7 Ks. i is. tse; 4, | Chicago and Milwaukee mths 3] — 647,822 Bertam 
Assam Bengal ...... twee May 1,89,24 t 11,63,2 - ’ New York Central...... 5 mths 31 f kit Cle 
bey 5 t ks J 3 + 9760 454 0 11 ; . ! . Buki 
Bersi Lt. Ry seeees l6weeks J bs, i 3 10 ’ | Pennsylvania ........ -| 5 mths Sl + Bukit Ka 
Rencal & N. Western l5weeks 86,970) + 1,1 11,49,78 13,09,494 | Southern Pacific. . .--| 5 mths 31 - Bukit Me 
Bengal Nagpur ....|i5weeks 12,57, 2 +7 87,635 Bukit Ra 
Bombay, Bar.&C.l.. .|18weeks A 16,02,000) —1,35,00 3,000 + 25,05,00 Bukit Se 
, j R 3p 89 15.2 x = DUAIL OC} 
Burma .....-. +++. [)5weeks 1 93,55 1,0 ye 6.2.56 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, Ceylon (I 
Delhi, UmballaKalka l8weeks A 1,000} — f I, LEE ] 7 Cherect 
East Indian ........|l8weeks 2 00% ,00F 0 +] ” : a hersone 
cece ° ee “he 
G. Indian Peninsula|l8weeks 2 570% 100) 4 7 11,11,058 | S 5 & Rex ae oor Total Cicely © 
Madras & 8. Mahr...|l6weeks!J 11,80,000'—1 4 7+ 3,16,359 | Name. Period.| 3 2 Week. Receipts. fo a 
Rohilk’d & Kumaon l5weeks 64,258 1.3 j 8.512 & 4} 1920-21 7 onsolid: 
~ . . be a IZ yr 920- . I S 
Do Lucknw-Breilly|l5weeks 8 7F 11,9 + ] | a ood a 1920-21 + or Daman a 
South Indian ..... l5weeks 12 1,27,58,4977 Ayo29 | Dj hee 
R . , Q 9g Ts - : sai al 3 jember 
Bthn. Punjab(month)| 1 mth |Api. 92.8 - ; | Anglo-Argentine.... 32weeks Aug.12) 329 £80.254 1,021 2,531,239 + 130,240 Dusun D 
Argentine (a8). ; ; 4 4 £ B ey Corporation lweek 13 12 £3,407 — 414 Mecheten 4 
Argentine N.E. .... 6weeks Aug. 13) 752 l 70,4 11,0 Calcutta Tramways...32we ] 354| Rsl018 7,327 — 477.997 PM. ot 
Argentine Trans.... 6week : ill oy 10,256 + 1,076 | Chatham & District.. 31 veek + 15 £2,038 — 52 50,943 — 1,200 Gel ral { 
2 3 ‘ ° 24% \ Qzz 1 ( = : nae eres ye Gene 
B. \. and Pacific bwee 13} 3,42 00 Or 4 VU | Egyptian Markets .. 5lweeks ee £1,743 + 531 63,230 + 10,015 Golconds 
B. A. Gt, Southern 6bweeks 15) 5,891 UUt a 1. \ | Glasgow Corporation G ion } 
; Net + 100 107,000 + +5,001 Tramways ...... liwee l 99 £43,087 347 478,752\+ 32,41 G aI ic 
B. A. Western ...... 6week 13, 1,882 000|+ 24,000 : 3,000 | Isle of Thanet ...... i4weeks © os £3,485 — 71 41,256— 1,344 Gula-Kal 
: | met | + 19,0 ‘ AK Lancashire United. . 32wee 39 £3,494 — 389 109,713 — 28 pela 
Buenos Ayres Cent. 12 mths| June 49,858 1 94,834 2 | Liverpool Corpora- narpend 
Central Argentine ... 6weeks|/Aug. | 201,000) + 4,000, 1,164,C00 lf | tion Tramways... 32weel 13, 124 £29,.818+ 1,092 917,172'+ 40,49 Highland 
Cordoba Central.... 6weeks j 7 Of 1.30) 437,700 + 15.590 | L.C.C. Tramways... . 20veeks 17. +155 £98.795 + 17,36 2,010,079'+ 302.093 Inch nen 
Entre Rios ........ 6weel l 19,700\—  2,.00, 124,800— 17,800 | Madras Elect. (2wks) 32weeks ] Rs47,984,— 3,584 87.334} — 146,187 oo a 
_ brazilian (b). . : a __. | Pernambuc ams.. 32weeks Or ie €£3453— 2,364 121.692 — 108114 oe ere 
Brazil Gt. Southern) 6 mths Jun: --_ |Ms53,500 + 12,7 271,900|\— 2, | Singapore Electric. .\26weeks July 2 @12.748— 8711 333,265\— 2¢ Jeram (3 
Gt. West. of Brazil... 52weeks A 1,0 900 — — 2 0 § Converted : te ol , se g-Lar 
Leopoldina ....... aan 13 1.83] 26.402 — 18.2% } 7 3.203 | § Converted at current rate olf exchange, J “ra La 
OS ee 52weeks ] 153s 2,477 d 952 _ Kamunit 
State of Bahia, §.W.) 7 mths July 51 52 Ms 56,0 73,0 497,00 000 | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, Kapar Pe 
Chile and Peru, Kawie (J 
Antofagasta Slweeks Au 838 14,1] 34 7 7 R Kepitiga 
BOR wccccces 3%, > teceipts Total K 
Arauco ... 1 mnth/Apr 644 12,000 + 0 N > * Present fib Kepong ( 
peerespenes & Name, Period. Ending. ,,., for Month. Leceipt } r 
} te (2 weeks)... . \52weeks Au 366 12,077 — 29. 260.4 6: Mileage - = Receipts, Kinta Ke 
Peruvian Corp. 12 mths|June30 1,059 S$1358,630 + 14 14,428,740 — + 1920-21,| + or— 1920-21.) +or— Kuala Li 
| eee lmntb July 3 180 ‘(b) i — if G > an) Kuala S« 
ms . > _ ioe _ ross $259 59 + 88.48] aa . . 
Cuban. Alabama Power.., 1 mth June 30); .,.. 2130812 + 22750 . La ~ 
na Central 6Bwer 10.8 gg " 7" —_. . . a Be ° Lanadro 
es sl Au i F Barcelona Trac. atid 30, { Gross| 2,912,556 + 388,558 18,100,834) + 3,29 oe 
nited of Havana... 6wee ; 4 v0 103 | repts. in pstas. _ Net | 1.774,541'+ 156,353 11,647,132 +2195 54 eed 
c t a ee s - Brazilian Trac. 6 mth / Gross | 14,257,900 + 3,38 3,000 80,199,090 +19) “pe ee 
ni nena e} 2 } n A a 7 > 4 Ledb y 
Ce u al wy 6we A 2 2 ] l recpts. in mil. Net 7,805,000: + 2,007,900 40,826,000 + 7,769 Linggi P 
G. Uros. Glorth Ixi)| Gwes ; , Electric) 7 mths\July 31). £48,850— 6.450, 32714514" ¢ Lond 
a North Ext.)| Gwee = tr jumbia ee Gross | $750,907'+ 40,697, 9,504,071'+ 76 —peeeeeaney 
C. Urug. (West Ext.)) 6weel ] - Electric. & 12 mths © Yi Net $165,948'+ 21,534 2,971,909 , Lumut (: 
lidiand Uruguay 1 mth Ju 12,766 — a awe © ‘ ies es Malacca 
North-West Urug 1 mth 1] ‘ 1 en thy MI 2) 5) . 900 Malayal 
ee pe EGS. = Croze Trams ..|11 mtl ay 31; 51 58,492 + 3,92: 29,444 67.765 ' 
Hroseer North nti 7 3 13 7 » .. eke : n via) a I, ILS 629,44 + 0/, 4&2 Mendar 
Other Foreign ; hte |i : 5497 zene Merli: 
o le . . Irwys.& Lghbtg. 11 mths\June & ee R54, 3.804 . 
Alicoy and Gandia s32weeks Aug. | 33 Ps 11,000 — x 0 4 600 . _ . 580 sé er Oh ew Cro 
} , . . Gross £51,218 . 
Bilbao... 7 mths Ju l 15 1,048 2.7]1 13.42 ] Cape E Trams; 1 mth 30) 1 Net £3.85 oe ** Nordana 
Bolivar 7 13 10,11 B= 63954 | conction Weert ; - soi * ps North H 
Col ¢ + ; trp ot Padang 
: - atural Gas t Gross | §$25,836— 14,82 92,66: 67 : S' 
Costa Rica......... y 7 i 2 Ila _ oe P ae . ” AS Sl) GIBAGS|— 2 ranawat 
Dorado Extension | +50 Carthagena an ” . = sar Pataling 
- ee . Herr as Trms 7 mthsiJnly 3i 12 11,95 — 2.228 16,219 Vv - = 
Egyptian Delta lSweeks , at eo > | Catalinas War 1 mth ! Gr £21,9 +00 ~ Pegoh (* 
- ital ~ e 4 mt ul HA Oss os NW) + +, FUN oe t | > 
Gt. southn. of Spain 3lweeks Aug. 6 104 Ps40,1it 62, 1 1,129,189 Gross £3,030 Perak R 
International Gross 383 4 + 448.8 8,754 | Chillagoe........ 1 mth (Mar. 31 > -” tt Di 
tna? . . , ect 21.208 oe 
Central America 6 mt Jet ; l 196, Gross! $638 14) Rangoor 
La Guaira & Caraca- 2 mt! 5 ¢ . c 50.1 °©1.720 | Cities Service Co.12 mths July 3 ~s we Rani (Tr 
Mexican Railway A 1829 1% 420 } . . . Net st Li 14 Rubber 
, ; : . ee ~ | Cordoba Light,&c, 5 mt! x : £25,147 + ie 
Do - 6 mthe o ‘ ae ; : | (Gross a1. , \ubber 
Net! $ 1,024, Cuba Railroad .. 7 mths Jan. 3 a eR 02 Sampan 
y . . J - ? 
Nassjo Oscar ‘ : 6 41,18 of V sae + £4134 4 Sapuma 
eieunans S a : ttish 
: 21a Gross #1,10 i+ . 
Smyri m..i f , A } taP mt lay 31+. ’ Seafield 
Paraguay Centra 27 4 an ti Gn , 6 ) Seaport 
Piraeus- al , — 5 16 ¢ n > ‘ j e 3 21,09 o 
‘ ) $2,511, + 41 16,380,7 2 : 6 sc a elangol 
Puerto (¢ Ke is M 4 ry ~ . Ne e yi | + Sembila 
. = 4s OC , vue <, 3 5 : 
Salvad , \ ] 2 - l 23,5 124 : a + mu pr. A Net , Serdang 
Sante Fe vince — 2 : Seremt 
» r 44.98 
French Railways lImth Jur 13? — 48 : i Ne ¢! e S ford 
Samana & Santiag 7 — 31.129 - ; . et = Siak (8 
a a 7 . a har 4 y t . 
Zafra an O 112 | (a) 1263 44 g 12.2) . EK : iv alang 
Vana . , = = gaj 
Oanadian Norther: é 4 14 3.7 2132 x)’ 42.10 20! 4 97 Pwr : M Gross £ Singap 
Canadian Paciti 4 13,402! ou 8 66 i —] X : 1 mth ,¥ ‘anne oe Straits | 
Grani Trun} k 4) 3.516! £3 4 i's = (=e. © Gr cs atin Sumatrs 
wted at ma : ths) J 3 a Sumatrs 
(a) Converted at par. (b) Converted at the current rate of exchange, — 7 vet $ <4 wee ( 
? sted, April 30, 1921. Riv.Pw mtt 3, | Gross) $192,14 s ee | 
viv.t a mtr 3 Net $1 5, pet : 
CANADIAN RAILWAYS MONTHLY STATEMENTS, iNet | él alt AY 
Gr 8 1 Ay 
: mt © 30) } Nes Rs 1 ndjor 
Name, I — Ir r ( 6 a 30 Mex.) 3162 . : 
‘i ” M , . De ty aS ai 9 , ran 
- K« 6 mths 3. an ted | 
A Cent. a ae {vet OIE ed | 
n Bay llmthsMay 31 Gr ‘ 0.8 — be United 
Canadian Ntn* 6 mt 30) G + 377 ’ 7a + 2.764, 418,827 + 3 ted ' 
Canadian Pac.* 6 mths 30} | Srose 8 OK ab S s.. 1 mt , Se al d’O 
J Net = - 26,151 ° ° 
G aye \ a Falls& 
Grand Trunk..! 3mths! Var. 3). / @T°** + 593,20 ealPw lart , 
os ae + 306,500 eniPae. Fe 
emiscouta ..| 1 mth ne 20) Gr 4 ee WinnipegElectric, 6 FSF SINT ¢ 
= . ee r a4, fied 6U5,045 + se -_ 


* Net earnings before deducting taxes, 


"4 weeks return, ; Converted atcurrent rates of exchange, § Approximate receipts. 
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In the table below we give the |: y 
oe aor tie ’ = atest and past three years outputs, and. dividends for five complete years of a number 
ompanies, while the late st reports of Rubber Comp: unies are analysed under r Summary of Profit and 
Loss Accounts eac ch week. The latest dividends declared appear under Dividend Ar amen and the R ane 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Pri - € the C Pr ' ad 
other information will be found in our Produce Market Section. ee + ny 5 
“ ~ Output Seven 
Name. utputs. utput Months of 1921 
a oa aiden i. : Increase et ~“"?| Increase : 
see ane ; ; — or — or wi Dividends paid in Past 5 Complete 
“3 : od, ef f fear an” crease a reas “ears 
1918, 1919. 1920. i921, | Decrease.! ‘Stated Decrease. _— 
- MS in Brackets. 
a on Lbs. | Lbs Loe | Lbs Lt ! tbe ijlo, 1917. 1918, | 1919. 1920. 
NE aa 260,400 359,250} 350,450) ... 24.500(5 a i 4 o | 2 & 
a an eeccccece , 229,200 | , oe ee 124.5005) cs 
Anglo-Jave . a 1,842,011 2,416,470 | 2,103,300 ces 4 885.8005) |— 215,500 % i? nil 74 
45 BIPTIIEE w5<<asonzssovere+nn "386,264 | 1,662,991 | 1,430,807 | 89,193 |— 64,409 554,415 |— 324,76 5 | «| ai 
50 Anglo-Sumstra (May 31) ........ 790,899 771,865 | 1,058,736 | 41,703 |— 52,472 loL1142) “70,963 50 50 20 0 ne 
ei CUMING ooo ee aes seseeeeees 609,360 960,175 1 243803 65,000 |— 14,500 451,400 |— 126.000} 30 20 15 | . “th 
Bah Lias (Oct. 31)...........+.0+: 6,285 974,520 | 1,561,555 | 74,075 |— 37 (9) |— 157 =. 2 
Bajoe Kidoel (Mar. 31) ..... vee} 709,515 aai'776 | 11026504 | 7.037 |— 61473 2asaosia) (= 14388 | 13 ; 25 20 ZS 
Bakap (June 30) 3. o.oo. 213,000 225,800 | 230,300 | 18,300 /— 1,600 Wie a oe) 0 * 
. Bandar Sumatra (July 31)........ 446,573 474.148 | 614.867 | 46. — 115586 tr Gs 0O% . vig 
Bantam (Java) (June 30) ........ gers aauae| lsele| — eorosio) || as 6 is | ig ; 
~_ Banteng (Selang< r) (April 30) .... 407,196 348,145 | 571,712 a a 466 691112) 103.375 15 10 15 15 ‘ 
Batang Consolidated ............ 265,004 321,271 | 407,586 26.124 |— 13.965 ven tas ~- 5,375 | 223 10 15 25 
Batt CAVES «.-seseseseeeeeeee ees 595,644 | 675554 | GATISS | 49,508 |~ 9167 309,515 |— 42,373| 210 180 | lo | 150 ‘5 
3 eee es cas 591,50 784,000 765, E - 29,5¢ 60500 | 5< 35 35 = 
Bekoh (June 30)........0.....0-. 454.948 443.860 — 3702 + 21082 — rene a at “i - oe 
i (March 31), 1,007,358 | 1,534,416 és 127,000 |— 13,000 . io 271 "S nil 30 ; 
ee ce 364,250 | 375,743. | 342,250 ~ a 7 5 3a ; 24 |sid p.s.| 
Bukit Kajang (June 30).......... 851435 697.900 881 671 = oy se wane 174,000 |— ‘15,380 25 125 (53d p.s.| 74d p.s. 
Bukit Mertajam (March 31) ...... 590,213 200,581 | 900,000) 128,016(3) i179 | 18 a Ss | X : 
or ik it Rajah (March 3l).......... ; as | ie ies fp 288,059 4 : 12 ae | 5 . 13} 20 wa 
Bukit Sembawang .............- 630,289 1,060,000 | 1,636,320 | 107,000 |— 47,604 a ee mi mi "0 nil 
oe > ' ‘ ’ , ’ , ee i 
S ylon 811,382 1,118,202 | 1,213,449 81,598 |— 47,336 472,421 |— 175,992 | o = — i a 7 
ChErSONESE «0.00202 es eeeeee ees 554,389 665.165 | 652,456 | 46,732 |— 14,051 249,695 |— 127861] 147 “6 124 | > "6 
heviot.......... Levenennennsens) 468,180 815.285 | 875,814 | 177,480 |\— 6,520 531,500 |+ 38956] 15, 1 5 
Cicely Ordinary (March 3l)..... 626,732 705,765 634,300 ae - 634,300! 12) - 64,169 140 10° % = z 
: Consolidated RMN cee ace ge 732,319 | 1,002,435 | 1,065,140 | 54,340 |— 51,960 482,830 |— 112070] 83 50 = | or 
P= AMANSAFA.......0000ccseceeeeee 640,882 748.935 | 801,697 | 54,402 |— 8598 sorec8 |— 63197] Se" 40 | 28 suf ni 
Dennistown .........s.0sesecse- 491,937 565621 | 436,210! ie 119,036(3) a te 5 | io i 
= peomies SRbaRhwahseeeetanes canine 329,691 451,577 | _ 550,000 cy a 327,500(8) | 42% 5 | 7 | = ii} 
SNL sisxcserscsusiesens 587,996 752,228 | 1,053,163 | 54,912 |— 57,009 462,129 |— 142990] 15° 12 7 of nt 
bas oy Sumatra (June 30) ...... 225,183 358,504 454,740 27,000 20,000 2M z  * lan 7 
vane i i PE .ccennetke baa 378,000 793.000 933, " 2 f : anzol ¢ 15 - — 10 
i 4 General PN + inekeeeaneesones 889,831 1252782 | 1, aT B28 Stem - sS672 239,400 a anne ; - | 5 25 10 
0,015 Golconda Malay .....s+++se0+++. 455,045 535.932 | 612,403 | 46,046 |— 11.197 274,016 |-- 107/828 | s 35 ~ % = 
ai Golden Hope «........ssesesesee. 290,571 376,849 | _ 461,824 | 21,917 |— 22,975 135.901 |— 124,633| 25 2 «| «(210 25 nil 
} 334 Grand ( entral (Ceylon).......... 3,982,936 5,164,927 5,217,447 | 388,092 |\— 148,483 2,031,264 - §03,097 | 44 10 9 7 i“ 
“38 Gula-Kalumpong ......-.++++++-- 1,013,200 | 1,549,500 | 1,618,987! 74,500 |— 172,500 7 163 164 10 22 71 
2 Harpenden .........++-csecerees 315,736 423,423 454,966 | 34,5 —- se 3,7 2358 | 125 | 99 
Highlands and Lowlands ........ 1,123,799 | 1,508,574 | 1,533919 108,000 |— 19259 686,283 i ote 5 74 | 2, 00 i 
Inch Kenneth (May 31).......... 417,249 | 361,180 | 427,039 | 34,730 |+ —_ 2,540 63.440.2) |+ | 1180| 75 4 ao | 45 - 
Java Amalgamated.............. 663,661 937,688 | 932,212 | 55.700 |— 32,516 516,654 3761} 15 a ai = 
8 114 Java Rubber Plantations ....... 242,446 317,381 | 380504} nil |— 38,035 192,200 |_ *s9'500 | i =| @ 20 
ae Jeram (March 31)..........+000-+ 200,219 | 319,403 | 294,240 | 22,500 |— 6,932 55,7504) |. 41'876| 224 10 10 is 
09.40 Jong-Landor (June 30) ....... 613,197 564,325 | 663,950, 51,000|— _7,800 a — 1 20 15 
Jugra Land and Carey (Nov. 30). r .._ | 2,457,721 a ws 537,035(3) gos7l| .. - a ‘ 6 
Kamuning (Perak) (June 30)...... 778,318 | _ 705,772 | "902,605 | 40,340|— 46,522 a an ‘6 12 | 12 : 
Ricci ere xs cenenensaxs 792,763 | 1,036,566 | 1,020,758 | 83,460 |— 16,824 471,617 |— 193238! 70 70 sO | 40" 7h 
Kawie (Java) (March 3l).. ...... 425,300 549,219 610,200 71 400(2) 2 55,700 95 2 | 2 = 
Kepitigalla (March 31) ......... 557,815 503,217 | 536,31] a ar” eal 3 | nil 
Kepong eee 275,085 412,320 750,704 : ; Hy s i 
Kinta Kellas (March 31) ........ 450,030 700,023! _ 693,757 | §2,000 |— 19,850 158,500 4) 109,752 13 0 10 20 ri 
or — Kuala Lumpur (June 30) ....... 1,627,748 | 1,579,662 | 1,709,537 | 116,000 |— 12,700 ne eae 15 20 15 
| Kuala Selangor.......+..+++++0: 506,075 640,857 | _ 656,468 | 59,730 — 753 | "315,009 — ° 11449} 150 1334 623 624 25 
° Labo (FMS) ......-.0cssceees 700,200 | 1,133,792 | 1,120,230} 80,300 |— 29,400 5,520 |— 506 80 | 40 30 224 5° 5 
“a — gepeneneeee 1,121,362 | 1,245,745 | 1,451,209 | $7,437 |— 32,000 652'092 173! 10 5 6 20 1 
96,252 Langen Java (Aug. 31) ........+. 698,281 700,222 | 812,728 | 20,600 |-- 32,964 432,576(11) | — ee i 1 124 15 7 = 
15,42 Langkat Sumatra .............- 403,000 467.900 | 500,000 | 30,000 /- 12,500 191,400 |— “s7300| 324 | 15 12 20° 
: SE eiicps sehen sxtenncenens 528,206 703.929 | 685,259} 41,115 |— 19,356 | 264.994 |— 135153} 324 | 20 15 3 nil 
6,205 Linggi Plar itation, Ord.......... 1,782,052 | 2,804,900 | 2,804,217 2 ae 647,684) — 218 86 1440 | 1168 50 25 ii 
66,939 London ASiatic...........0+0++8 11177919 | 1,615,566 | 1,607,086 | 135,594 /+ 1,26r | 889,781 |— 315447| 45 a | 3 | 35 nil 
ed Lumut (Sept. 30) ........0seeeees 974.500 | 1,108,800 |} 1/433,500| 95,200 |— 69,800 |  895,678(10) — 274,272] 20 12h | 17h | 12h 
02 Malacca, Ordinary ...........0+: 3,250,604 | 4,210,746 | 4,084,666 ee 6| 1181,94014) | “o2642| 45 20° 10 | 30 nil 
iin Malayalam ........00..00+ceeees 1,519,844 1,752,709 | 1,853,366 | 125,477 15,057 | 669,814 |— 94.38 10 8 8 124 
1765 Mendaris .........s0seseeeeeeeees 543,014 | 1,002,567 5 65,500 |— 79,523 | 659.880 |— 132307 nil nil 1 5 ni 
ee ee as 1,248,678 1,509,080 F | 155,280(2) ae 168 143 ¢ is 
OL, IK New Crocodile .......++++s+e++: 494,830 625,720 | 43,785 \— 36,295 | 266,840 |— 197,400 20° 10° 10" 174 nil 
. Nordanal (Johore) .......-.+++. 523,435 6u8,753 743,464 | 49,680 |— 32,159 273,325 |— 175901] 13 11 5 10 nil 
= North Hummock (Marc h3l) .... 637,621 548,392 653,558 | 51,376 |— 15,492 161,651(4) |— 9 15 15 25 ; 
167 Pa lang cm a whit eee 213,429 339,188 302,272 20,955 |\— 9,710 79,118:4 le 4 6 10 20 
67 CR na edwvepan' 495,293 676,585 751,379 | 73,074 |— 11,930 367,326 |— 22h 123 20 nil 
7 Pataling Le seneeeseeneees — 507,813 = »,278 761,538 48,603 |— 20,205 318,098 300 250° 150 250 5 
i Pegoh (Sept. 30) SS 606,256 89,308 | 1,067,238 | 46,000 |— 41,357 435,110(10) 20 nil 35 10 
Perak Rubber (March 31)..... 425,796 578480! 587.171 | 52062 |— 8/665 155.5794) | — 37h 223 6% 18 nil 
Port Dickson-Lukut (March 31)..| 538,644 851.318 | 787500 | 55,970 |— 11,529 176.4704) |— 128 | nil 6 103 : 
a0 168 Rangoon Para ........ssseee+e: 390.543 511,142 | 532,365 | 25,725 |+ 7,725 280,775  — 7h 6+ | nil 10 | nil 
199 0&8 Rani (Travancore) ... ae 748,083 ~— 793,597 53,505 | + 6,373 274,697 |— 16 12" 6 15 2h 
eae R i r Estates of Johore....... 538,832 677, 722.240 46,706 |— 12,619 10-5 |— 20 20 124 25 5 
oe Rubber Estates of Krian ....... 334,350 c 19,100 |— 10,200 149,300 174 10 5 , 1 
we tyav’ Sampang Java .......... bak dee em 195,A1 o iy 2 8. é nil Bh - 
ponveee Sapumalkande ..........e.ee- ; 404,459 48 868 — 26,116 307,536 5.713 | ( 5 5 i 
_ 1546 ttish Malay .......+..0..c.-2.| 434,480 39,076 |— 17500 20328 | 101308 | 60 40 30 és nil 
‘aes acai 800,024 80.889 |— 20,811 463,952 |— 231906] 65 55 35 15 5 
oe Seaport (June 30) ......seeeeeees 401,149 42.250 |\— 1,410 a ae "7 12 13 : 
anes Selangor «ss cessesserersnes: 669,408 57,227 |\— 19,379 838 |— 131,518] 216% | 137 | 100 | 50 10° 
Serdang Central .. ...... ees 286,22 28 18,000 |— 22,252 i - Sis 4 3 12 
. Seremban ......0c..ccccseeccees| 812925 47,466 |— 60,022 482,19 0579 | 173 17} | 22 an 
$26 as 264,053 a a. 50,1342) “15,068 | 17h S 5 : 
35,837 Bink (Guma'ra) ......0.00.s00e+ 220.211 91,422 \+ 5.510 "158,784 +1 12; % 5 ie nil 
tee Sialang (Jan. SL)... -s-s0e0 1.095.166 119,944 |— 100.865 779,118(6) — 285,310] 18 16 123 | 25 
gapore Para (June 30)...... 561,915 5) 5S | r 
17,622 Singapore United (June 30)..... 483,837 cesee > 3nse6 Za | is Mt | ont | oat” 
4,545 Straits Rubber .. """| 9991930 | 2,805078 | 2,799,046 | 200.000 |— 62,680 1,263,034 | 55 55 30 40 
Sumatra Consolidated April 30 ‘ 704,490 544,240 672.230 23,000 ;— 44,000 67,0003) — 900 | 25 ‘5 174 174 
a Sumatra Para (June 3O)......... 864,528 821,326 1,197,000 70,000 |— 25,000 : : a | 412 208 20% 162 
160,02 DTT onisevnasctcneniens 424,022 646.319 | 774,389 | 61,419/— 4,298 341,537 %1| 35° 30 30 85 nil 
33.842 Sungei a eens ee ebaeieee 842, 056 905,883 67,000 |— 16,200 422.600 122,300 70 50 224 40 nil 
: siping (Sept. 3015.ssssscececee mn Gib tem ae ee: 
; ca . 1,490 ° ' +o] l - 
94057 — snd}ong r = >. Seeaetinia ‘ + . a0 0 |— 151,905(3 — 91,521 | 15 124 10 10 
oon a Tanjong Malim (June 30)........| 1,377,412, 1,4 99,360 |— : 10 nil "5 10 
EMG TM «<> cecconcesscs 817,049 10 nil 10 l 
cv ed Serdang (Aug. 3l)........ 2,678,564 3, 2,714,369(11 736,277 40 30 40 "5 
‘ i Of ed PN 6 cccosseccave 785,105 1,1] 7 514.9 75 2 174 1 , ; 
1 on United Sumatra oral a let $68,723 i, 39485 ) 1 414 294 164 9 = 
tial United Temiang (July 31)........ 711,316 980410112) |— Js2zes7} 15 | & 20° 10 
* yee) ae 257,664 ) 196.700(3) - 0,200} 15 5 124 nil 
. 
14 | 
12 — = -_ — - oe 


receipts. + And cash distribution of assets of 50%, paid tax free. 
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To . +r f r itput. Other Notes in Return, 
TRANSVAAL GOLD OUTPUT STATISTICS. —$<$<$—$_ $$ | 
Tin. Tons. 
e, 192] vy, 1921 F ° 
Name of Mi ‘ on. + . . 
Ore ; . ( 
i i A 4 ‘ ] w . 
2 z 2 2 ' £12 
Au 1 1 (10s shar 8 \ ‘ 
Brakpa i 
City Dee 60.8 f 
Cc 1 4 
Ci i ; 
Crow v1 ] Pi 4 
Durban |! ) - i S r I 
bir I ; ? 5.4 i 4 2 
Ferre f ; 2 . 2 ; 2 t — 
be i Proj ‘ 14 x » g V4 kist ‘ ‘ Hi ' WwW 
Geldenhuis LD 6 ..| 45,668 | if Leather! 
Glynn’s I eae ib 17,71 ] 153} 1,48 : I Sl. Ir 
Goch, New ere l 0 | g19,946 a 17,0K 20,441 1,208 sails Tir + bog «Va » 26,24 st, £8,005 . +00 “7altar & 
Government Area iveines 129,00 275,556! 130,329 | 140,000 |(m297622 | 150,28¢ Me ‘ ige ’ ss 
Kleinfontein, ew ee $8.90 £5,145 6.568 ] 4 & 948 Naraguta | tende Despatched 20 t > 
Knight Central 8,10 $6,208! 2.9% 8 60 5,787 ara Vin oe Nirmala 
Langlaacte Estate } 17,726 N n ‘ o “ 
Luipaa Viei ea le 81 ‘ Nigeria $a t 
Meyer and Chariton .......... 2 I < I t allu 1] tor eat 17 Marconi 
Modderfontein B. ] 5 t 
Modderfontein Deep Level 86,588 P Pea — ss ° \ £292: er ning pr 4 
Modderfontein East 10,307 | fa tan 14 Est t est, WO costs, £ D 
Modderfontein, New (£4 shs.) 141.8 Rayfield ‘ Shipped, s rn I 
New Unified ........0 2,292 | Renong a Status ] 
Nourse Mines 7, 68 a ( Nige ; 4 Despa 4 tons T is 
Primrose, New — Ee ae 16 Siame-¢ 13 Cl 
Randfontein Central........ 43,661 S i 1 40 | Ship} i ns ‘ 
Robinson (£5 shares inbenenes u 2,1H) ng OSL. ceccsecseesecs 74 Est a 29,515 es ost, £2,625 t 4 race 
arr 25,14 | pr £u ( 
Roodepoort United ........... ] Meee eee neeeeeenees 37 | Est. value, £3,44 est. working c¢ 0 
Rose Deep al ahi 13,116 LeOKKA- 1 BIPIt 9 Est. value, £2,74 working cos £17 I I 
Simmer and Jack ....... AE 13.73% I sh Harbour 123 
Spring Mines ........ nia 45,52 i n 2.V e, 25 0; cost, £2.62 tril \i 
Sub-Nigel — ini : ¢ : : as : 
Transvaal Gold Mining Estates 2.554 | 2 arde herri ccccecece oe 
PR CLs wkk sa ckneewe 10,52 Copper. ~ 
Van Ryn Deep $2.00] aR ee 3,189 i i 
Village Deep ‘ : 17.249 Coal 1 n 
West Rand Consolidated ..... 5.623 | Chinese Engineering .... 89,358 | Sai coal week ende ily 30th 
Witwatersrand Deep ......... 7,685 | Dundee +54 
Witwatersrand (Knight’s 10.014 | Middleburgh Steam Coal . 22,876 a 
W olbuter 6.824 Natal Navigation 6‘7 | Profit J ter, £52,000 
- — | Northern Natal ieri« 13,615 a 
f Gold valuation, 1ation, | Tweefontein United . 87.849 
per fine oz AG + Gold Vry 1 (Natal ated 1,400 Outyvut Hlobane ery. 
£5 6s Od per fine « fine oz. |} Wank . Coal sales, 29,499 s ke sales, 14,419 ton 
ation, £5 lls Od net per fins it Gold valuation, £5 lis 3d net | Miscellaneous. 
per fine oz. m Gold valuation, £5 12s 6d per fine « Akim Diamond .. a aad Washed 211 loads, yielding 148 carat 
} Bur | — 58 OX l is washed. produci1 r $ val 
nancial ~ Rs.39 stones } luction, Rs.7,000 
| Vereeniging . 5,249 | Brick works, £5,094 
MINING OUTPUT STATISTICS FOR JULY, 1921. 
B x | . Six < ] \ th 611.9 tons of « 
| 14,8 tor dump s e were treated, and produced 4,709 tons of B ( 
eae Gold Recovered, . - OG, GARRINE SO HOt Com — and o2 Os Sliver } , _ ak 
| 4 »D Moror.—Cable vo. ll ke rive s h entered ore shoot at 4 , 
neces ys amie } average 50s 7 t ver w r and at r n ov 
3s a4 Value, | Profit, | driv Fall width of lode — eeiooaael eons ee Sos A r 
= . — a . t A . 
Mill es Mill, &5 Total, | Cas SYN rE Res f the t p for the past four weeks eated : 
Ps p> } 1,950 « ards c a f a return of 387 i i we ing ] car n ; 
= we } 32 ozs Pha a nds have realisei £775. One dia i weighing 9 car ~ a Att 
a — —) ' ; & . ( lit 
Gold. Tons. | Tons. | Ozs. | Ozs,| Ozs. £ é ~— , 








Bb 
A bontiakox 12.47 | Nor H Production for J 1,200 tons lead concentrates Res. { 
aa ed , 9 ° ai | aging 65 } cent. lead, and 1,170 tons ‘ trat.s, averaging 4 
shar i oe ° ° ; 2 2 ee ; 
. , 5 crt . 
Asso’ted Northe cks j | ; 
i“ . 
rom Sale = a om - P 112 ( I Dre ‘Pat Gross returns for 18 days to August 12 3 : 
Oriental Consolidated 17 oe ee ° ee ee P $9,31 . 440,65 y= - 
Victorious Leases...... ee oe ° P 629 | I MINERALS DEVE MEN J Ore mined, 2,792 tons; tota T 
Associated (W.A.)......... 962 ee 5 | ated for ) at a later da 7,179 tons ns treat O 
Jalagha ‘ . \ OX 1.87€ 58 ) o> ee | r I ashed, 4,092 ncer ates produced Ex pe 
. | ns 
Se 2,80 ss 176 g realisa n charges and exy at £5.79 evenue, £5,18 ad) e 
al Minne 12.8 4,0 17, 515 
< pion Ree 12 17,038 a 8 +,715 1 
D I t Deer ‘ 116 . ( x, I I During tl four weeks « l q 
a iy ‘ t A i-+.2 a4 < 4¢ 5 
East Ra ry 88,50 46,4 $2,350 ‘a 
| ; ss 1 trate . d t sir rele 1 
a . 4 s silve er t the Ww f 8 A 
j ~ ff a8 : - 
Hulcon 15, ** c ates, y 13 er, 6 } t 46 1 ‘ ne } 
Ferreira Dee} I lt 70,509 ( ( f ' 
: . : ek ‘ es a ' ase es « 
( ‘ j 2 7 
I BY I ead n eat in the r 
( ld 134 52 pe were 1,314 s ead, 138 . 
( Deey +4 201 4 : 4 156,15, ¥ 











¢ xT : 5 
( B r | pric ry 4 8.712 a t vi I Z hal l ( 
Iva l * ; . . pated att re a r of t I 
K r ee 15 ‘ I M A I \ ( N I I f 
View and ° ? ‘ he \ e 
eee Y 4 e ily 2 ‘ ated | t plan u 
Modde t ye id ~ ‘ 2 + ed pia 1.44 A ¢ ‘ 
NI 1u¢t ein |} 5 ve y bg 4 ‘ [ | Mi ‘ ; 
M t Boppy 2 ; I I 1 l , tes 
M } f 44 10,51 t e sa i¢ t a 
New Modderf ls 25,04 8 12 390,374 ( er, 4 13,479 s 5 } . 7 
Nort \ MRE. cesses 7 7 l 308 I 9 i . 
‘ e \ s lx x 217.88 22.747 < pe : 
N ] > 
Nu S .. 90398 19,212 08 d ) . ' er ( MINING Bu Re r *} . a 4 i 
Obbuassi l 8 14 ‘ a , 
i **e- ** . ° a i,a i 4 2 yg a i 42 
. 12,9 13,44 ‘ 5,459 . 
© i » 7 z ; 
: t & 40°00 . lv ‘ ne <« ‘ + ea 9 ‘ 2 t 5 
Planet A rus 2 ] 2,1 rv 4177 | ; 
Prestea B A § 671 £9,72 2 £135 O0€ o * F er . ; ” - — oe S ™ 
PE neKchbsosenesens . ° 2,082 P 6.181 | 
. | 
tose D e} & . - 212.2% ‘ 
ta Ger lis oe ° } 
i 
ohamva 4 j 
pou naigur io 8 Loss 10 
y i me ° S64 
Vy wala l 4 
| M ae 4 y | fr 
= a: ms T™. . < Ct . j I 
’ ie 4 ee ° ® i 
- | : ‘ L ¢ 
v 6 oe ee ee ** 41%, 04 4 TOG t10n for Veen t 
Q ter « ne 30th 
: : Ix ( ‘ ) ret 
B ee lif rei 
City Des 66.127 423 | 1 aie ’ 
I +. . < 4 ° ° } . 12 2 ] 20.10% t a 
( s 1 Main } — - 2 8 4 : 
( vn M Ss . | z 84 2 158.707 } S } rT} « { LIMITE _—— A rar has 
1s Des l 5 4 . re ting that the total pr ct I 
a i Ure t 5 2 i = 
“~ : . - | t < ’ ' ‘ dar wor i) ( | 1 
8] 3 400 | 107,065 | t t Ri goon 1 Co., Limited, < a 
. 7 ‘ an 2e ‘ +} ¢ | : 
oN ° - | . 4/,06 ee ott Ju s71 A nth Of jul tr 
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Pre ne | Amount Appropriation. Corresponding 
Balance After (“4 .43). Period Last Year, 
Company. Peri d from D By> | ahie ine Met aana rae ni 
Ending. Last ment of Distri Se ee aa iin 
Account. Deben- | 2°)? ills aki Reserve, | ba ance | Net Divi- 
eae bution. reice I Deprecia- | Forward Profit. dead. 


Interest. 
£ £ 


tion, &c. 
£ £ £ £ 


Amount |Amount Rate. 


ap) 
t 


Breweries. D; Dr 


r 


ger, Evans, and Co....cccceees-| Mar. 31 31,777) 152,697 
Gas. 

Harrow and Stanmore ...... 
I i le a 
Iron, Coal, and Steel. 
Walter Scott eocceccccccccececeee 
Rubber, &c. 

Nirmala (Java) ....cccccccccccees-| Dec, 31 |Dr 122\Dr 8,673\Dr 


Telegraphs, &c. 


June 30* 7,6 
3 


36 5,812 
June 30 2 


6,D3 297 


June 30 49,474 32,508 








aia : ‘ ait 2 | - i ia : 
Marconi Wireless ....ssseeseeee44) Dec, 31 944,452; 297,6821,242,134 | 32°00') 391567 15 m 820.567) 1,220,740) | 47 pet 
{ (le } ° 
Trusts. 
Rock Investment .....cccccccccee!) June 3O ate 5.740 5.740 4,375 - ica ms 1,365 oe ee 
Status Investment .....ccceeeeeeee, June 3O 12,741 21,385 8,644 | ne 15,0006 10 “a 6,385 21,019} 15 
Third Scottish American .......... July 1 22.244, 31,586 53,830! .. 24,500 83 7,000 22,330) 28,265 8} 
Other Companies. 
Aberdeen University Press ........' June 30 1,680 2.790 4,470 414 850 12 1,000 2,206 2,493 12 
Cardiff Exchange and Ofice ...... June 30 2,577 3,207 5,784 is 1,800 9+ ah 3,984 ae | oe 
S ne - ( 15,000! ) . 
Dumont Coffee ....sssesesseeeeee, Dec. 31 | 27,500, 14,828) 42,328/{ 7,000) ms i 27,328], 5,110) «. 
| wv} yi) 
; Hippodrome .......... June 30 51.147 31,866; 83,013 7,650 10 5.000 70,363 ea os 
3’ Th and Trading ... De 31 84.058 75,966; 160,024 76,500 a 13.000 70.524 43,380 ee 
S i eee is a ate a eka awed ae taee Mar. 3l 979; 22,101] 23,030 +250 8.925 102 3.000 6,905 28,572 13 
1 Premier Oil and Cake Mills De 31 45.674. 114,198} 159,87 54,431; 82,500 12¢ ie 12,941 a - 
’ n Brothers B imGO, ssaces J 15 5.146 49.509) 54,655 12.7 ) 5.000 6.905 38,922 15 7 
(a) hi irreat by i n 
senile LN 
ANALYSIS OF BALANCE-SHEETS. £9,675, interest on the debenture stock, £24,000, and insti ulment of 
; sinking for 6 per cent, debenture stock, £5,060, leaves {114,198 plus 
MARCONI’S WIRELESS TELEGRAPH. £45674 brought forward Directors recommend final dividend on 
December 31, 1920. ordinary shares, making 124 per cent., less tax, for year, carrying 
LIABILITIES. ASSETS. forward £42, subject to directors’ percentages. 
Amount. Inc.or Dec. | Amount. Inc.or Dec. 42,941, subject to direc S perce ges 
£ £ : 
Ord. shares ~o 3,609,370 .. + 1,385,922) Cash .......0:- 14021 ..— 597,618 ,”~ — 7 
Pref mres.... 250,000... ee | Investments and ¢ 
( shares not | loans ........ 2,483,779 .. + 1,824,791 Oster a orts 
r’nking for div. eo eo = 206,190) Debtors ........ 2,077,443 .. + 562,250 C Ct £ ° 
Share premium | St ck wees 517,631 .. + 166,407 
emt .... ee e» — 349,220) Works (Dalston) 29,858 .. + 848 
Amount received | Pr’p’rty(Chelms- 
respect of | ford, &c.) .... 163,373 .. + 22, 425 
i.shares... - ipa 22,139} Stations, &« 211,550 .. + 94,572 THE CORN TRADE. bs 
Bills payable 2,624... — 2,983) Furniture and Mark Lane, Friday Evening. 
( MEOTD ccoce 260,397 .. — 9,755 Gttings .. .«. 61,404 .. + 27,454 : ‘ . . Zo : i r..: . 
Bink overdraft . 85,960 .. + 85,960] Associated cos.. 2,941,516 .. + 1,018,343 | Further rains were experienced in most parts of the United King- 
Res. for p’yn | dom during the past week, and in some localities harvesting and 
p . ost threshing operations suffered interruption. Good reports, however, 
Py See aaa continue to be received respecting wheat yields. Agricultural returns 








Total ...... 8,500,575 .. + 5,119,470 


Reports and Notices. 


The Linotype and Machinery, Limited, is removing to 9 Kingsway, 
London, W.C. 2. 


Total ...... 8,500,575 .. + 3,119,470} 








GOVERNMENT STOCKS, &c. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
4,390 158 4$d, being the moiety of the first fortnightly instalment of 
the debt service payable to the Council in respect of the half-year 

ng December 31, 1921, 
GUAYAQUIL 4ND QUITO RAILWAY.—The Council of Foreign Bond- 
iders have received the f liowing telegram from the vice-president 
the Guayaquil and Quito Railway Company: —‘‘ Have secured 
and put into torm August rst tariff increases which, based on present 
earni “ ncrease yearly earnings on account bond interest by 


1, 
AimD, Weald di 


sucres 


ore OF NICARAGUA GOLD BONDS, 


1909.— With reference 

ids, the Council of Foreign Bondholders have received 
egram from the bankers in New York notifying the payment of the 
igust instalment of the debt service in accordance with the arrange- 


i May 25, Ig12. 


¢ ve bi 


MISCELLANEOUS. 

_ HARRODS, LIMITED —The directors have declared an interim 
Cividend on the preference capital of the cx oer at the rate of 73 
T cent. per annum for the half-year ended July 31, 1921, as follows: 
As to {3,000,000 for the full half-year ended July 31, 1921. As to 
# 1,000,000 issued in March , 1921. The dividend will be calculated 
the shares as 1os paid from March 14, 1921 (the date of allotment) 
ip to and including May 1, 1921, and as fully-paid from May 2 to 
Y 31, 1921. The dividend will be paid on September rst next. As 
a result of the abnormal trading conditions prevailing during the past 
f-year, and of the further writing down of stocks to market values, 

no interim dividend on the ordinary shares will be paid. 
UNITED PREMIUM OIL AND CAKE.—Report for 1920 shows net 
Proit of £152,933 Deducting preliminary expenses, written off, 


120,830 ee 


13,448 525 6,2 


81,982, 18,000 


§,795| 4,078(a Bs oe 2,000 Dr14,872 


81,981} 40+ 


10,756 5t |Dr 87,278 Dr44,308 


6,676 wen. | cee 


9 
29 ae 8 aa Dr 790 1,197) 34 


20,625 73 32,531 10,826 105,111) 124 














show an increase of 103,000 acres for wheat, but a decrease of 


329,000 acres for — and oats. Fairly liberal supplies of native 


wheat are now coming forward, but prices ruling are generally 
below growers’ expectations, while millers are only taking moderate 


quantities. Prices range from 68s to 72s, with 73s for good Yeoman 
pe r soq Ibs free on rai]. Imported descriptions are firmly held in 
sympathy with higher c.i.f. offers, due in a measure to adverse 
American and Canadian crop reports, also the announcement that 
the sale of’Government reserve stocks had been completed. The 
tendency, however, has since been in a downward direction. No. 1 
Northern Manitoba quoted 94s, No. 2 ditto g2s 6d, ex store per 
496 Ibs. No. 2 ak ae ex ship 77s, and Egyptian feed 71s 
landed per 48o lbs C.i.f. business quiet, and mostly confined to 
parcel sales at irregular but generally steady rates. Visible supplies 
n the United States show a further material increase, while the 
quantity afloat is about maintained, while imports into the United 
Kingdom are equal to estimated requirements. Crop prospects 1n 
India and Australia continue e, but more rain is needed 


favoura 
in Argentina. Flour moves off slowly, and prices were reduced for 





home milled grades. London straight run quoted 65s, town house- 
holds 62s, and patents ¢ all per sack delivered. Country straights 
free on rail s3s to s6s. Of imported, Manitoba export patents 68s, 
straights 6ss. Kansas patents 6ss, Australian 61s, and Chinese s1s, 
all per 2So0 lbs ex store. Forward business quiet, while quotations 
from American millers were on a lower basis. Maize dull on the 

t, and rates tended easier in sympathy with lower c.i.f. offers 
Plate also African yellow 423s 6d, both landed, white African ditto 
144s, and American mixed gos 6d, ex ship, per 480 lbs. In the 
forward section prices ruled easier owing to selling pressure and 


liberal Argentine shipments, while there was a fair business 
efiected at the decline. Plate cargoes afloat sold 39s, August 
39s 6d, September 15th-October 42s 6d to 41s, October 41s 6d, 
Cctober-November 42s 6d per 480 lbs. Barley quiet. New Eng- 
lish malting queted 6ss to 85s per 448 lbs. Of imported, Cali- 
fornian ex ship s4s to s8s, Morocco 4ss landed per 448 lbs, No. 3 
Canada Western ex ship 49s, No. 4 Canada Western landed 47s 6d, 
Canada feed ex ship 43s gd, and American feed 44s landed per 
400 Ibs. Forward business was of a meagre character, and Cali- 
fornian parcels, J ily-August and August-September, sold sos od, 

ptember-October sis 6d, October-November s1s per 448 lbs, and 
Ne 4 Canada West rn October-November sold 43s per 400 Ibs. 
Oats quiet, and tendency weak. Plate quoted 32s 6d to 33s, 


4 


| (50 Ord, 
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38 for Tawny, Canada Western 24s t 35S per 32 lbs Our Glasgow correspondent (writing on Thursday) says :—Since suffi ier 
Native steady, while ranging fro 325 to 428 per 336 Ibs the week began a gleam of sunshine has come into the industria] were 1D 
as to sampl | ward sales were of moderate extent, and price tuation and sensibly changed the aspect of immediate affairs take ar 
I l ea Oatmeal firm. owing to small imports and temporary | Quite unexpectedly one of the largest steel works in the district onde! 
hortage f 4 ray iterial Rear firmly } but entered on arrangements for the starting uf course of Mr H 
ieter | h Springs vos to & new Winters css to & ‘ tw f the whol their smelting and r wers. Ir resent 
532 Ib Pea ry firn with stained ir i 625 t I r,t ire £ g on full Int meantime 5 are t fact 
68s, Maples 80s to 100s per 504 Il Lent No. 1 t 35s to4 } COI trated on the production of pilates and sections necessary t Aust 
and Egypti per 100 ] Homeward freicht ha 1ilding These, it appears, have been ordered to the extent \ the wa! 
i t directior with { arter ot tior ‘ t 1s it t . r tw firms of builders ; E aeand 
ih Ri | t , I I t t 1 vy that I ) T I wl ht [ € ] hing to <« letior > no < 
rgoes |} ‘ lea river ] Sept Anothe ng firt f et I have been laying r to { 
sth-Oct f 1 at 1 Oct 8 I t r g mill of t ] t ze (said to be t ] t } 
t Nort} 4 . a : 7 Montreal t 1” } { ' ‘ ¢ nm me for it rompt « tior . tc 
- . 1; ts 1 ( ‘ oe ( ( ‘ ¢ he ‘ to rol j ¢} 7 aid nl t | : x . is 
ay ‘ with « ( i ¢ ( , . ¢ + t bot ; } } run th 1. an ‘ losses 
t ] \ } } ()ct t t bz Hd f t I I ce ¢ < tl | PP mt < + a ‘ 
I i \ t t hance nd it i r V1 
‘ ; ‘ ‘ t shat wor s in| Pa ee ry 
f I t I U.K. /( t \ t t ter f news 
tia Sel : ‘ ¢ om f ; ¢ ¢ ¢ tl ' , 
> ent t = t t I that the oper ‘ i 
\ \ + 42 f ‘ r ‘ LD ‘ t y + U4 ny | r i 
t 24s 6d S toy to | kK Conti -_" } ‘ ; } ‘ t ent nd } } ‘ ; sh 
COMPARATIVE AYERAGES OF GRAIN, : : - ” i eee ’ grows 
The following table gives the estimated sales of home-grown wheat | a ani demand 1 i ck Bae aan b] a = 
Juring the harvest year 1920-21, contrasted with 1919-20, 1918-19, and | ¢_) Cl Se + abepepeagg tt ge Reve ence aaa me 
1917-18 ‘ ‘ ; ‘ ‘ a. « ¢ 
. ' 1 ine lock r ¢ 
1920-1921. 1919-1 1918-1919. 1917-1918 t lact this w ; s 














imated s 8 r Cwt Cwr Cwts Cwt t t : 1 . } 
week ¢t , 6.54 ' ‘ nne ¢ m that revival of trade has ‘ 
18 weeks to A Bb BB cccsccccnssnscves } l 13,03 631,2 . as idl pir : All that ry 
+ y + } 7 ' r ‘ 
Average price of ish wheat per s a s d 6 ed | t t I $ $ ‘ 
yuarter.........- Fe UL 68 1 88 73 74 t ee ' ae 
er cwt 17 } ; ] 
per cw . : i d 17 + ; ) y g y , a. | ‘ < 
. 1 : = . t t ! or rat ( i mat il | ' 
The following a statement showing the Quantities Sold and t sa : ; ey eae a ah an a 
Average Price of British Corn (Imper.al Measure) in the past | : : +] : 
‘ wv} with eo ner ' 
two weeks, and for the corresponding week in each of the years fron : ; » held : Cans 
1917 to 1920 :— | rsa ring to bios ee tun Tl 
t I t N 2 f I a ver Arce follo 
QUANTITIES SOLI AVERAGE PRICES ‘ dex 2} " = nade 
} ¢ tot i f , + heen ¢ at Re t 
Wheat. Barley. Oats. Wheat, Barley. Oat t producing worl Ir rit ex t nt are « t 
i sal 2} torwar : essions 
1921, } bsh irs bs irs bsh es d e a s ad : 
s a nes heave he ‘ Cane . ' ley 
A © cece l ) 4,693 7 1,030 7 4 : 2 t C f spectable 
iP -sekee 19,662 3 7,117 14,103 9 68 1C 49 3 3 ets hav been given out, suff nt t ¢ works g -——- 
¢ there no booking ahead proceeding | 
_— : eat . » a g 1€a | 
BILE cccccccess i i t i i i i ii ‘ ' : 3 
SEED enceccees i ¢ > 3 4 2 bl 4 il a better t in t : sit and tub : 
te skbeebee 1,642 4 1,581 7 a8 73 2 1 4 g n both } e and shij nt contracts Bolt t ( 
BEOO covcccccs 2,074 7 463 6 4,186 1 8 6 847 9 10 t 1 ers e rather more ful el ed a 





























anensu C] 
Our Mi o’ corre nt’s report, dat August 158tl 
follows l’1g-iror There is no 11 market this w on Ww 
t the local race | ; rhe res ti f the mai THE OOL TRADE. ( 
icture of pig-iron is very slow indeed Blast furnace owner seeeonee 
cannot yet contract for their ¢ supplies except at a price which 
: . : _ 2 , : . 7 ‘ ; "e —? . » on Raenenedlie 7 " D 
would leave them a considerable loss on pig-iron, and consequently A a lent, writing on Thursday, says l Ive 
are delaying rest are nominal and unchanged at is been affected this wee yy the annual holidays, but t 
about last week’s inufactured iron and steel: St e on ’Change to-day was larger than might have been I 
works are executing old orders. New business is scarce. Ste Generally speaking, there is re doing, and most qualit 
: . : 4 : and tans diet . » hardening tendenc mnnorting ¢ 
nhauy plates, £15; steel ship angles, £14 10s; 1ron bars, £16; steel and tops dl la . EUCHRE SUUCUCy Importing ~—s 
rails, {14 net. Iron ore: Busit cannot improve until we get frankly state that values in Australia are now practical Le 
1 general resumption of blast furnaces making hematite pig-iron. | the same as those current in Coleman street last series, and ' r 
wr : : . ‘ nai movement hae had the eff nf heanteninn auke or 
Makers’ ideas are considerably below those of sellers, but the former os t has had the effect of hardening prices all rou 
- ae . a hes es aki 5 : ne ? 
ha no orders meanwhile. newhat sudden dey ent has occurred in low crossbri 
a nsiderable weights having been sold to Germany in t! 
Our Sheffield correspondent writes :—Business in nearly all th« State, while th is a fairly satisfactory movement in * ‘ 
. ’ : . ’ rdc Conecumn?t nm in ome n Ic ic mew h roer t 
teel branches is as stagnant as ever, and only a limited proportion = ae —_— fh ; : Il ' = mewhat larger. : 
f the plant is in operation. Nevertheless, a feeling of optimisn me the home piece trade isanything but satisfactory. This 
. nt. based ut rtaintyv of early re , ns in pri s to be tl lir 4 fears that the discouraging di 
the knowl é rs’ stocks are be ng exhaust m Lar re will mort less be duplicated in the West S 
On the other hand have large stocks of material boug At th : VOO! \ S are firmer than for mont 
t inflated pr re pi on furne har . ; id cor tion is well maintained at the best int i 
nflated pri pig-i furnaces hi g 
blast, but more of th furnaces are still idl The Lit I 
re iron and steel works are standing with a single exceptior 
| crucible steel trade is extremelv bad, with no sigr f re I 








Lé x nation of the United States Tariff Bill makes COLONIAL WOOL. to 
7 cle sah : : ors * - ee nm “é ste .. er (FROM A CORRESPONDENT.) 
t amounts t 200 per ton based on the current prices of the ! l event of t ' in wool circles is th sit of Mr 
teel in tio! lhe Shefheld makers also d r at the condit I Australian Pr r, to Bradford, where, bes 
that all int t be accor nied by an analysis of tl ter receptior to | n Tu and at w 
lied, t tl would mean the disclosure of val le tri with v the t largely agreed, he met the Brit 
cret I new cuties on tungsten ex t current pr rat n We On t latter o n, W t 
hat tal In tl ear ‘ fitable trade 1 1 ¢ ‘ nt } ¢ ; : matters were d ¢ 
- singly « cult to 1 ¢ 4} r finar 1 obligat ‘ ‘ os 1 ¢ + H h renderad waat eet 
j vener urded as be x } crit ‘ sition of wx r t +} Federat t t 
] r ter ’ 9 + 1 t } . ‘ ‘ ] - ed t nrec + 
for < ting } t e it | | ¢ ¢ r ew t ¢ 
+ < i + } ‘ ’ } > ( ‘ ; r ] r “ 
f on tl ¢ ‘ tween ¢ ' u At ¢ ¢ MrH 
+ : | ¢ ¢ ‘ T} + + * < zz 1] y r } e ¢ . Hl ‘ 
« t ] ‘ c a +‘? ? ; ] A etry} } ‘Tr 
‘ t lact that rrent va s for the raw material ar t | 
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sufficient to pay production costs, and that as Australian growers 
were in business for a profit, it was imperative that prices should 
take an upward turn in order to imspire every grower ‘‘ down 
a sder”’ to renew his energies and produc ‘e the best wool possible. 

I i ighes and every Colonial wool grower no doubt recognise the 


prese! - slump, and there has been as much loss in the manu- 
facture « of ol as in its production. Mr Hughes pointed out that 
Australian aman sold their clips at most reasonable figures during 
the war; pastoralists never had a chance to line their pockets to the 


same extent as spinners and manufacturers in this country, which 
n a ibt is quite true. At the same time, pastoralists have not had 
to face such tremendous losses as users, and the firm who has as 
ich capital to-day as in 1914 is to be congratulated. Colossal 
profits were made by spinners and manufacturers during the war 
and 153 months after the signing of the armistice, but subsequent 
josses have been tragic, and it must not be forgotten that.64’s tops 
dropped from 14s per Ib to 2s od, all this taking place in 12 months. 
\\hen the slump began every firm had big sto ks of wool, tops, yarns } 
ind pieces, and to-day there are many fir: us who will feel the effects | 
) 


t 


vears hence. It is hoped that Mr Hughes will take back to Aus- 
tralia the full facts relating to the slump. It has been repeatedly 


stated in this column that wool buyers do not want lower prices, for 
they have never been a material source of profit to the trade; busi- 
pess has always been best when values have been on a paying level to 
wers. Mr Hughes spoke optimistically of the future. It is 
well known that the trade do not approve of Mr Hug _ idea of 
tting on one side all the old wool until Aus trali: growers 

t their new clips, fer that would be unfair to the British 

It may be expected that the entire trade, from the grower 
to the distributor of piece goods, will experience a lean year or two, 
it eventually business will be placed upon a sounder basis than 

ld possibly obtain during the war, and with renewed confidence 

lustry and reasonable paying prices for all, growers will once 
come into their own. 

[he cables from Australia are certainly inspiring, values appar 
ently having risen all round ro per cent., particularly for merinos. 
This is very satisfactory pr viding the advance can be maintained. 
lhe unfortunate thing lk of the demand is on Conti 


is that the bulk 
l account, and the home trade still shows very little real sign 
t unprovement. 





The British-Australian Wool Realisation 


Association gives the 
following figures of stocks of wool at July 


31, 1921 :— 














Estimated 
\USTRALIAN. U.K Antwerp. in Aust’lia’ Totals. 
or Afloat, 
Merino— | Bales. Bales. Bales. Bales. 
NE icc citcw ean 402,102 8,278 89,340 499,720 
( ee oS anes ang 44,094 16,241 20,234 80,659 
Carbonising .... 38,555 15,220 21,906 75,681 
( sbred— 
Combing fine ........| 175,532 384 80,896 256,812 
medium .... 99,622 235 88,049 187.906 
Be canon nas 91,284 217 31,037 122 538 
Clothing fine ...... i“. 8,449 817 29,817 59,083 
: medium : 4,987 386 52,276 37,649 
BOE: amnsces 5,593 315 11 217 16,925 
( nising fine........ 17,462 1.695 55,799 74,956 


medium .. 6,611 810 59,586 
ener 8,547 626 20,023 
1,355 a si 


903,993 45,234 


67,007 
29,196 
1,355 


540,270 | 1,489,487 


Re-conditioned ...see.. 
Totals, Australian.... 


New ZEALAND. 


WE: ceetaatninness 877i 2,933 


34,559 


3,810 


61,885 
192,259 
157,140 

2,048 
6,396 
7,068 
143,204 
145,786 


719,596 


2,209,083. 


TheMerchonts3 Bank of Canada 
Total Deposits aa Total Assets 
$154,911487 (ae) — $190,367,409 


27.326 2. 
88,873 100 , 103,286 
108,409 115 48,616 
1613. 435 
5,308 1,088 
6415. 653 
Slipes ...sseseeseseee| 71,820 923 71,061 
93,604, 52,182 


403,645 1138 314813 
"855,083 


Combing fine ......0. 
medium .... 
I es ain mi 
Clothing fine ........ 
medium .... 


Scoured 
ecoure Ceo eeeeeevecess 





New Zealand. . 


2Uudid 
en 


‘71, 307,638 46,362 | 


= 
; } 
Urrand totals ..e... 
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Merchants and Manufacturers desirous of 

opening up in Canada are offered complete } 
and valuable information, including particulars 
of Water Power, Sites, Tariffs, etc. } 
Saving Bank Department at London Office | 
and throughout all Branches in Canada. | 


400 BRANCHES IN CANADA. COMPLETE BANKING SERVICE. 
LONDON OF FICE: 573. CORNHILL. 


Mapager 
3. B. DONNELLY, DSO, 














THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—August 5, 1921. 


Same Period Same Period 


my ls 
Sis § 1920. 1919, 
— a ” a 
Description, aie) 1% : 
= : o ° © & wc |te! © s |\Sei © 
Zc 3 S io! «a Ss 53 
s/2/8/S\8) hs 82) 8) S \5a) 8 
0 aA Cia | mm | a a \De| & a2 Ce & 
: | ee 
American, dj dj a@!|diada{|adad}4dajsidjiad djdadiad 
Sea Island .......... per lb. .. |nmlinm] nm) )nml nm!) nmi nmi nml)inmljnm!) aml 
POOEEEEGINOD: cccccccccescce ‘a nmlir 1mi/nm! nmin ml) nip! nml nm!) )|nmljnm)l nml 


Ord|G O0.LM|Mid\|GM MF| GO LM GM iG O|LM|GM 


AmMeCricONn .....eeeeeeeeeeees 5°66) G41) 7°56) 8°46) 9311101; 1994 2339'2969}|1500) 1665 1950 








Brazilian, Mid! MF) Fr. |G F |Gd.'Fne| MF’ Fr.|Gd.|MF Gd, 
Pernambuco, &c........+.+- 5°65| 816)1016) .. | 2244 2894 1770 2126 se 
PRE ticabsavibevuceetns 5°66) 8°16 1016} . ee | ee | 2244 2894 1770|2120' .. 
Ee eee 566; 816/116) .. | .. | 2244 2894 1770/2120, .. 
PM iatastestccsecce. 5°66) 8°16)1016) .. | .. | 3244 2894 1770/2120 
Ceara ..... Sebdberiekensneees -- | 5°66) 8°16)1016; .. | .. |'2244 2894 1770|2120 .. 
EE eikcnccccwe cooee! eo | 9°66) 8161016) . . | 2244 2894 1770/2120 .. 

same. ty } | 
Pc rcanacssccenedvaceeel ws) tas 9°50 1100}1350 1500), .. mm 605C 2300! 2959 
ibn ducxinenaendacee sua ee $°50' 1050/1250 1300 nm 485C 2140/2750 
West Indian—Sea Island \2300) 26'1)|2900 3100 75008500; .. | .. jaml 
Peruvian—Rough .......... co | oe | | 9°00}1000,1100} .. | .. 4400) .. | .. |2950 

Ditto Mod. Rough ........ «+ | 6°75) 8°00) 9°25) .. | 500C | 590¢ .. |2150)2550 
Ditto Smooth ............ 6°66) 9°65)1041 1091 1191) 3394 36944544 |2120/2270; 2420 
Ditto Sea Island.......... ana .. nmlinml| .. nm aval .- |2300/2750 
African, East, &c. .......... 5°25, 6°25} | 8°25) 9°25 1925, 1125) 2950 3250/4650 2270) 2310) 2390 
East Indian. G F reri Gd. le G'Fne ev ol FreF Gd. fne | FoF| Gd. Fne 
Surat—Mac. Ginned Surtee .. | .. | .. | 8:30) 8°55 8°80 ~- (2160) .. | 1860 
0 Broach .. | 7°30; 7°55! 7°80 8°C5 8°30; 19 310 1960,2060 1710) 1735 1785 
M. Ginned Bhownuggar .. 5°19 5°69 6°19) 6°69| 6°94 7°19 1444 15441703 |1554/1629'1704 
M. Ginned Oomra, No. 1.. 5°25) 5 75) 6°25! 6°75) 7°00. 7°25).1450 155¢ 1716 |1560'1635!1710 
M. Ginned Khandeish ....) .. | 5°00) 5°50) 6°00 6°25, 6°50) 1275 1375/1535 |1510/1585' 1649 
M. Ginned Comptah...... 6°45 16°95} .. | . ac Bes [RIOR as Tl ce DNEQOL ae 
M. Ginned Bengal..... eeeee, 440 490) 5°40 5°90, 6:15 6°40) 8°75 9501075)! .. 
M. Ginned Scinde .......... 4°28 4°78 5°28 5°78 603 6°28) 8°57? 9°32,1057''1350 1425 150 
DIE Sas cenniincecceqes 8°05) 8°30) 8°55 oe . | 2135 2185) .. ||1785)1810; .. 
Madras, Western .......... 6°70 6°95) 7°20, 7°45! .. 11760 1810 1710/1735) .. 
Coconada, Red......cccccces Pr.iGT .. |. el Sieh «s | ce PEeeen ac | a 
M. Ginned Coconada, Red... Fr.! 6°95! 11500 .. | .. {1738 
MANCHESTER, August 18, 


The market has continued slow. Sellers have eeapeah nced a ver) 
poor week, and owing to the absence of business 1 1ost spinners and 
manufacturers have lost ground. Prices tend to 1 e easier, and a 
is usual in a falling market, buyers are holding aloof. Very littk 
demand has been met with in piece goods for India, but there ha 
Ly exchange, and monsoon reports remain 
healthy. The re is some expectation of more activity next month. 


Fewer orders have been 


been some improvement in 
China, and leading shipper 
important wants for the time 
Not more than a sorting-up trade has 
several minor outlets East and West. Som 
being forced to curtail 


placed for 
seem to have satisfied their more 
being. been done for the 
manufacturers are 
production on a larger scale. The yarn 
market has been flat. Only a retail turnover has taken place in 
both American and Egyptian counts. There is some talk of the 
Masters’ Federati Scattered trans- 
actions have been arranged in export yarns for India, China, and 


Germany. 


- aragan nO hor ITY ¢ : 
mM organising snort time again. 


(I.) Comparative | Statement of the Cotton Trade. 


| Previous Weeks in 1921. 
\Price, een eet 
| Aug. |Price, Price, Price, Price, Price, 
; 18, | Aug. Aug.| July July | July 
1921.| 11. 4, 28. 21. 14, 











ad | a a d d d 
Raw Cotton—Fully Mid. American..perlb 8°81| 895) 878, 834) 865 874 
Sakellaridis Fully Good Fair | 


returns per Ib 16°70 | 16:00 | 16:00 15°50 16°50 16:50 
Yarns RO POM ntanenecsnnddonwnncs perlb| 163 17 173 17% 172s: 173 
i MEEMMED wiccctasconesssuvecs perlb| 154| 153! 16$| 164| 165, 164 


— 60’s twist (Egyptian) ........perlb,) 294) 30 31 31 314s 31d 

8 sdesedsdsdaesead 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 30 0; 31 O 31 6 32 0 32 O 32 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 29 6} 30 6 31 ( 31 6 31 6 31 6 
38-in. ditto, 38 yds, 18 by 16, 10'lbs .....00. 7 3 | 17 9 18 318 918 9 «18 9 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 16 3116 6 16 916916 9 16 9 





THE BANK OF TAIWAN, LIMITED. 


Capital Subsoribed - - - Y60,000,000 
Capital Paid Up - - - - Y 45,000,000 
Reserve . - - - - Y10.380,000 


Head Office - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2 
BRANCHES: A y, Batavia, Bangkok, Bombay, Canton, 
Foochow, Ha w, Hongkong, Kiukiang, Keeiung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohan &e., 7 
and Correspondents in every principal town in the World 





The Bank is incorporated by Special Charter of the Imperial 
Japanese G t, and auth 1 to is not Formosa 

x Exchange Business, und-rta Trust 
Business, and acts as Business Agents for other Banks. Special 
facili ities are available for Exchange Business on Japan, China, 


India, Strai Settlements, Datch East Indies and France, where 

the Bank hae special working arrangements with Cox and Co 

(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Aug. 


ee ee 
1921. | 1920. | 1919. | 1918. | 1917. | 1916. 





iin nc inal ae ea eateries emeneenee 

| @ a aia asia 

Raw Cotton—Fully Mid. American ..per Ib 8°81 | 26°70 | 18°89 | 24°52 | 1910, 9°26 
~_ Sakellaridis Fully Good Fair 

ceseeeeees sper Ib | 16°00 | 63°00 | 29°50 | 30°19 | 30°00 | 11°65 





nanewas a, v.eeper Ib) 163 | 54 | 414 | 54 254 | 1 
— W'sweft ........... cscccsocea)| a 4% 41 534 | 22) 1 
— 60's twist (Egyptian) ........perlb. 96 61 65 % | 21 

. sdis dis dadiadis 

§2-in, Printers, 116 yds, 16 by 16, 32's and50’s 30 0 \83 6 60 0 66 6 |33 0 \20 3 

32-in. 8 75 yds, 19 by 19, 32's and 40’s 29 6 (79 6 {9 6 3 32 0117 6 

38-in. ditto, 38 yds, 18 by 16, 10 ibs....... vee l7 347 6 [35 0 138 3.19 0 | 104 

39-in. ditto, 374 yds, 16 by 15, 8} lbs ........, 16 3|40 0/30 9133 6117 3) 9) 








VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 


A period of activity in the linseed market has been followed by 
a lull and an easier tendency of prices. Crushers’ requirements 
appear to have been met for the present, and spot and near values 
have declined somewhat sharply, due to the pressure of the sellers. 
‘‘ For shipment ”’ is also easier, parcels of Plate seed to Hull, July- 
August loading, having changed hands at £19 15s, and August- 
September at £20, with 20s premium paid for September-October. 
In view of the comparatively small quantity of Argentine linseed 
remaining to be shipped (about 130,000 tons), Plate shippers do 
not appear to be pushing sales, notwithstanding the falling off in 
demand. Reports from America are to the effect that a European 
syndicate is being formed to purchase the unsold Argentine 
balance. The latest figures give the estimated yield of the United 
States crop at 222,500 tons, agaimst 275,000 tons last season, a 
rather smaller decline than at one time expected. 

In sympathy with seed, values of linseed oil have eased off 
considerably from the highest level reached a few days ago, spot 
to December oil being obtainable at Hull early in the week round 
£35 per ton naked ex mill, second holders showing anxiety to quit. 
America is again reported to have been a good buyer. Cottonseed 
and cotton oils have shown an easier tone, with prices tending 
lower. A good trade has been done in soya bean oil (both crude 
and deodorised). Only a small inquiry is moving for rape oil. 
Ground nut oil has been in good request at late values. Palm 
kernel oil, following the erratic market for the raw material, is 
cheaper to buy. 

Linseed cakes are difficult to dispose of, and with the arrival of 
huge quantities of seed at the milling centres should soon be in 
ample supply again. Some trade is being done in cotton cakes. 


—L—L—]]=_=== 


THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


The timber trade has been passing through a quiet period during 
this holiday month, but the market has had its surprises, emanating 
from the break-up of the Swedish and Finnish selling combines, and 
the resumption of f.o.b. business on free trading principles. The 
result has been a rapid fall in shippers’ quotations for almost all 
descriptions of building woods, particularly of the smaller dimen- 
sions. There, however, has not been such a rush to operate as anti- 
cipated, as importers are not sanguine as to whether even present 
quotations, which must entail considerable losses to exporters, will 
be maintained. 


The Canadian spruce market also shows little signs of lifting from 


the depressed conditions that have surrounded it for many months 
past. Stocks at Lancashire ports are not quite so heavy as at this 
time last year, but the consumption is not nearly so large, and the 


little forward business done has been at weaker prices. 


ciated Importers, Limited, with most disappointing results t 


sellers. The export trade is bad in all parts of Lancashire, which 


reflects itself on the poor demand for Canadian spruce for packing 
cases. 


Phere is little difference in the furniture woods market to tha 
reported in these columns a month ago. 


have the effect of keeping the market steady. 


Fair quan- 
tities of spruce have been put through the sale rooms by the Asso- 


, For mahogany, prices are 
inclined to weaken still further for inferior logs. Stocks of States 
furniture woods are ample, but the slight increase in the home de- 
mand, and the fact that forward quotations are higher in America 


[Angust 20, 1991. 


For native woods there is little of an encouraging natu, 
report, but merchants in this section regard the transport i - 
with more hope now that the railways are out of the hand« —— 
Government. a me 
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HIDE, LEATHER, AND ALLIED TRADEs. 


(FROM OUR CORRESPONDENT.) 


Tanners must be looking forward to a revival in business as thes 
are still forcing the hide market up week by week. At Thu; sday? 
Bermondsey sales, best ox sold from 7$d to 10}d_ per Ib , one cla : 
of runts making as high as 114d. Cows also shared in th fas 
and made from 74d to 7%d per lb. On average these prices aun 
4d to 4d as compared with last prices. Calf also advan ed, lights 
making as high at 16d per lb. The foreign hide market j< oe 
firmer, and quotations in the River Plate are again creeping y 
The inquiry from the Continent continues good, and Germany .. 
known to be a large buyer in Calcutta and elsewhere. The Ameri 
can hide market remains steady with best heavy packers selling a 
14 cents and cows at 12 cents. : 

Although there is a better demand for sole leather, vet it does not 
yet come up to expectations. The call is for 12-14 1b bends in the 
cheaper grades, lights not being popular just now. ‘The break in 
the weather has led to a demand from repairers. Shoulders are a 
slow sale, and big parcels have again changed hands at very low 
prices. Upper leather is improving, but it is disquieting to find 
that the demand is increasing for cheap stuff, which is entering so 
largely into the composition of the ‘‘ stunt ’’ advertised boots. 

The shoe section reports an improvement, but there is still a 
deal of anxiety in regard to the poor state of the export trade. 
Walsall reports an improvement, as cycle saddlers are busier, and 
there has been quite a rush on japanned ladies’ belts of late. 


’ 








PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—in full 
van or motor loads to site, 87s 6d to 93s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (8 tons 
minimum), 80s 6d per ton. Extra on above prices for the following 
special brands :— 

‘‘Blue Tiers,” a fine-ground slow-setting cement, and “ Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

** Ferrocrete,’? a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
10s per ton. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 10. 

The various markets during the week disclosed quieter features on 
balance, though a fair amount of business was effected in some direc- 
tions. Consuming demand, however, was not fast, both with regard 
to home and exportation. 

SUGAR.—This market exhibited general quietness, demand, both 
on grocery and manufacturing account, being measured by wants of 
immediate necessity, and prices ruled lower. Tate’s cubes, 63s 3d to 
64s 3d ; granulated, 59s to 59s 6d ; caster, 63s to 63s 6d ; pieces, 47s 6d 
to 52s. Lyle's granulated, 59s to 598 3d; yellow crystals, 53s 
Crystallised West India sold slowly at 45s 6d to 51s 6d, as to sample. 
American granulated, spot, changed hands at 59s to 58s; afloat 
parcels, 32s te 30s 6d; August, 3rs to 30s, c.f. and i. U.K. Dutch 
granulated, prompt, 338 6d; cubes, 378 6d; H.U.M. granulated, 
3386d, f.0.b. terms. Czecho-Slovakian, granulated, prompt, 308 6d; 
cubes, 32s 6d, f.ob., Hamburg. Belgian crystals, October-Decem- 
ber, sold, 22s, f.o.b., Antwerp, White Brazilian, spot, 545 to 55s 6d; 
Mauritius, 52s 6d to 53s 6d. Cuban stocks stand at 1,340,000 tons, 
against 363.000 same time last year. Terminal market lower 
October, sold, 178 3d to 16s od, new terms; and December, old, 17s 34 
to 16s 3d. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 
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Capital and Surplus - $10,000,000: 
Member of Federal Reserve System. 





COFFEE.—Spot market generally steady, but general demand 
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ica sold up to 156s 6d; | September-November, Rotterdam, sold down to £32, then £34 58; 
ed quieter. In auction, abet —— ’ December, | Ceylon, August-October, London, £34 58 to £34 158s; Cebu, to Ham- 
1748 6d. Future delivery | burg, £31 tos to £32 5s, and £33 58; South Sea Islands, to London, 
Pete ass 10 46s ye and small sales include fine Grenada at 55s| £31 103. Palm kernels, spot, soid, £21; and September-November, 
) uietly steady, : d per Ib. | at {21 ros to £22 155. 
668 ; jamaica, 548. ee ie packages, which met | MENTHOL.—Spot, sold, 23s 6d; Japanese peppermint oil, spot, 
 ¢eA.—Indian sales this ‘saneiiiien ruled firm, but medium and | 4s; aniseed, 2s 44d per Ib. es 
wh fai rt. Fine q ackages Ceylon; RUBBER remained in a dull state for standard qualities, but there 
with fair suppo to resent level. 24,900 packag ylon | _ 
mon were barely oi lasses tended in favour of buyers. | was a fair demand for dark and clean specky, from 6d to 64d. 
oroved quieter and m "but met much business resulted this week. Standard crepe, spot, sold, 8d to 84d and 83d; October-December, 9d 
*qi0B. —Market — oiere 248 ; afloat, sold, 23s to, Hamburg. to o§d and 93d; January-March, g4d to rod and o§d; April-June, 103d 
two stars Rangoon, spot, sé 6d : ditto September, sellers, 24s. No.1 to 1ohd. Standard sheet, spot, sold, 73d to 83d and 8d: October- 
No. 1 garden Sam, aicat, 3% niet. Rangoon, August-September, , December, 83d to 9d and 83d. Fine hard Para, spot, quoted 1s o}d; 
Saigon, afloat, — Beans quieter. Rangoon, spot, 16s ; August- | and caucho ball, 7d. _ ier. S ked, 37s; 
3 10s per ton, ex ship. ber-January, 159d, 15s 6d. Madagascar butter | OILS, — Linseed irregular and easier. Spot, net, naked, 37s; 
tember, 16s ; ——— cae sold 36s}; old, 30s. ene peas, September-December, 36s. Rape quiet. Crude, spot, 548; refized, 
beans, new CTOP, all white, . sold 41s. Dutch blues, prompt, | 62s. Cotton quiet. Crude Egyptian, 43s; Bombay, nominal ; common 
crop 1921, SS ; ; | edible, 52s. China wood firm. ees spot cen fot ene 
,¢.f. and 1. terms. teadily, but assumed a/| shipment, 75s. Cocoanut quiet. Ceylon, spot, 55s ; ugust-September, 
anspleB.— Pepper am @ pane - EE hceoet Oerdbas, 538; Cochin, ditto, 58s. Soya quiet, Oriental, barrels, ditto, nominally 
quieter tone, Fair — 9 4d: Tellicherry, 5d; white | 44s. Japan fish steady. July-August, cases, 23s. Cod i 
steamer, sold, 48d: pe ad: ditto August-October, done g}d| English, spot, 25s. Groundnut quiet. English crushed, naked, 
Singapore, oid; Muntok, Ta an the spot at 1s 2$d to 1s 2d. | spot, 52s; deodorised, barrels, 63s. Turpentine easier, American, 
to 8d, Zanzibar ge after being dearer, ruled quiet and | spot, 64s; September-December, 61s 6d. Rosin weak. os. 
Pimento, spot, age aoe ae 2}d per Ib; ditto, September- | grade B, 16s; PF, 16s 6d; G, 16s 64; K, 18s; M, 18s; \ = 
easier. Fair flake, todos 18s 6d to 17s. Fair Penang seed | 24s 6d; French, F/G, 148; H, 14s; WW, 17s; extra pale, nomin 
November, steamer, om "September-November, London, done | Petroleum easier, American, refined, 1s4d; standard white, 1s 44d; 
pearl, spot, 238 we pm 23s to 21s. 6d. Small fair sago, spot, | and water-white, 1s 5d per gallon. . ; 
228 6d to 208 6d; Ha oka Liverpool, 16s 9d. Desiccated| OILSEEDS.—Linseed: Market quiet and easier. Calcutta, August- 
27s; sago flour, —— - August-September, 538; and Septem- | September, sold, £23 5s. Plate, spot, Hall, £20 58; afloat, re 
coconut, spot lots, > one but steady. Japan limed, spot, 45s. | £19 15s to £20; July-August, sold, {19 15s to £20; — a 
ber-October, 538- . : fou currants ruled steady, and a moderate | tember, £20 5s; September-October, {£20 Tos to £2. ‘4 rene 
PRUIT.—The marke d. Dates steadily held. Siar, 15s 9d. | quiet. oria, July-August, sold, £22 5s; real bol erozepor 
inet ve apenas d iet quoted {22 ; brown Cawnpore, {21. Cottonseed quiet. Egyptian 
‘alencia raisins and sultanas steady, quiet. j : black, August, sold, £14 5s; and white, {13 15s. Bombay, August- 
~—— the week, and quite a good volume of business » August, 45 h Aedeet tamheaeee 
JUTE is dearer on but the market is since quieter. Native | September, {11 5s Gingelly firm. Chinese, August-Sep , 
resulted in the early part, “ b sold, £31 10s to £32 10s, as | Continent, sold, {28 10s; ditto September-October, sold, {£31 to 
first marks assortment, Dandee, sub M-D/E £31 10s; old crop subs, | Italy. Castor, Bombay, August-Sep:ember, {19. Ground nuts 
to quality ; ditto, spot, Dundee, os: ii htning subs, old, August- | easier. Coromandel, machine-dried, August-September, {27 10s. 
August-September, £27 to £27 af t a 108 to £24; ditto tops, | Chinese decorticated, f.a.q., afloat, sold, £26 153 per ton. 
September, {22 10s to £23 10s ; oe 23 e ef 238 | METALS.—Tin occupied quiet attention until last Tuesday, the 
f25 58, Calcutta hessians steady, and 10 oz, spot, oaiie esponse | tendency being easier, when cash changed hands down to £155, and 
, HEMP,—Manila steadily held, but there was not muc : ~~ ld | three months’ to £156 5s. Values declined further during the middle 
b J grade, August-October, £38; K, £35 158; L, sold, of the week on a good deal of selling, eash fluctuating to {151 5s and 
from buyers. 7 New Zealand slow, and fair quality, oo hile si registered at £151 158 and 
{35 158; M, quoted £31. ; igh points ditto, £37 10s. three months’ to £152 1os, while since reg i 
August-October, quoted £34 10s, with high points oer . | £152 15s respectively. At Thursday's meeting cash realised {150 15s 
" §HELLAC frm. Fair T.N., spot, 300s; August, sold, 270s to 290s ; to £151 ros, and three months’ £152 to £153. = firmer a 
al *riday’s sessi 152 10s, 
OCaPRA ea iii was effected during the week. | Valled at Friday's session, Cash sold at £152 to £15 


at irregular and lower prices. F.M.S. Straits, August-October and Continued on page 324. 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
































ONS sdad sdaded 
s 4_s 4 | INDIARUBBER-Ib—s 4 5 a | PROVISI | _——— a* 
LONDON, Farpay. Rives fine BLL, p.cwtiS0 $180 0 | Bara, fine, hard, spot 1 64 0 "Tek ceases ....20 090 6 | “Geman eEe © 0 & 
0000A- Duty, British grown Cape, Dfine.. 4¢ 0 &5 0 tation crepe .... 0 8 0 0 —o “eo 820 8 Black Singapore .. 0 4g 0 0 
Se, foreign 42s. cwt. 8 dos, 4 Balan Pera — per 8 6 9 6 | INDIGO—per Ibh— Australian .....--.220 ¢ 249 0 White Slam ...... 9 94 9 9 
rinkad, porcwt. ..66 0 68 8 | Coot. ccceccreseee 20 2 6 | Bengal, good red vio- | Argentine :....... 215 0233 0 | Pimento ..........-. % 6 2 
Granade... «0» 42 0 83 9 | Camphor— “fet to fine .......189 0 11 6 | Dutch nom Cinnamon—lst sort.. 1 5 0 : 
oe, teatatien .. eS J refined .... ¢ 14 0 0 Mid. ord. vio. to 86 96 | New Zealand’ ’.....264 6 266 0 Do Bnd ......00000 2B OE 
soccncecee BBB Outenten, ~ 36 § Low to good o 60 80 Danish .... ......268 0 0 0 10 6 8 
aa Cantharides....perib 0 0 0 0 Madras, dryleaf,good 5 0 6 0 | pono, sngd.—lIrish..175 0 290 0 6 $4 
OOPURD. Brisksh grown Castor-oil ........cwt 8 0 9 0 | “Do “low to ord. 1 6 ‘ a he pete 150 0193 ¢ ar = i oO 
cwt. Sum i i ee 
Ebdetoertganas) 01g 9 | Cum Benjmn, Sum, 1ynoe | "ow tomidscrcess $0 6 0 | Ganadian vonnsn-- 469 316) 9 | Cuale Lignegs sn. Og é 
Do good t fine. ..115 6140 0 Olibanum, drops .. 0 0 0 ae Hams—Irisa ........ nom oI 26 3 
Costa Ricaord.tomid 70 0120 0 | Toecacnanha ........ 80 00 | HEMP— r ton— . or —eatenee — nanos ee 
Ooatral American, ca “7 — Pog TT $8 8 Mane Jute 6 0 American .......... 198 0205 0 Cochin, ct .... 120 9180 8 
i “oe S aan Tok om . 
ord. tomid ......79 0126 0 | Guse om Chine os ee oO | NZ spot, high fair 4010 Lard—Irish bladders 80m, Do washer... 9 68 9 
Mid to fine ........ oh coe | een 25 00 | Sone & s&s | Pork—per8lbe...... 88104 | Japen............-- a6 oo 
ordinary. 55 0 60 6 nt,H.G.H.45 0 0 0 JUTE— a Beef—Frozen, per8ib 1 8 6 0 . « neecnnna 0 [3 
Do eidte tae me se 2 88 8 | Rhbrb..China,trtofi 5 6 8 0 | Native bs.. 2715 0 0 eerie, 819 19 9 | Mace ........:perib O10 1 2 
Do mid. to fine .... 95 0129 0 DYE STUFFS, &c.— a Se. | Cheese-cwt—Canadiant30 0 138 0 | Nutinegs, good to fine 1 it 0 18 
OHEMICALS— Galla, China. .per 7 0 80 0 LEATHER—per Ib— 5 d 38 ¢ | New Zealand...... 1 os : Small to medium 100 8 
Acid, citric ....perlb 25 & 6 Bengal.... 14 6 16 0 Bole Bends 6/10Ib.. 1 3 2 5 | Eng, Cheddars ...-15) 0 168 5 | Chillies— per cwt .... 
ee ee a8, cecee 0 2 0 Po do 118. 2 0 28 | Cheshire .......... 100 0 TALLOW- per cwt. — 
Oxalic, net ........ 010 1 0 | Gambier, block ...... 31 0 32 0 Do do 12/14,.. 2 2 3 DC ixtssenexe . ee mutton .....- 43 8 
Fount Bnglish .. 1 $4 1 6 | Cuteh, ord. v.30 4% 0 Do do 1016, .. 3.0 3 3 | ees, pr 12)—English $1 0 $8 2 | tna ae: © 
eaccoseess. By 1 6 2 oO a | SL cageitehmaedion 1UCA— b= 
a £1¢/10/0 1700 | DYEWOODS— k Tanned 30 3 6 | vLOUR—280 ibe— TAP to2 6 % 
use ny, ae eiran 1100 presi... parton 1 8 dretm D8 Hides 0 8 010 | “oy straightsexmill6t 0 0 0 BL Fans, fr, et 230 a7 0 
Ammonia, carb.,p.ib 0 4 0 44 | Fustic, — oe Do Engor WSdo 0 9 1 RICK—per ewt. c.i.f. aed comers 
ariate, White.ton 70 0 75 0 Cuba emeeoes EE Bellies tm DS do 0 7 0 9 Rangoon No.2 .... 22 6 TEA—daty 10d, British, 
siete, W ae 25 0 26 Lima Se a Bo Sane 58 oe ? ; : : a sateen ere nom ek ak Uae sas , 
Aneuic, lump. per ton Lagwood, Cams 16 0 Dressing Hides . .... — 24/100 - 0 6 t 
Powder ....per ton 42 10 45 OMENERE «0000000 Ro. Kng.Calf,20/30lb 5 0 5 © | “American ......-+--16/0/0 24/10 Pekoe........ +++ 1 6 
Aubes, pot. per ewti90 0195 0 | _Jamalca......... oe 1G Australian Sides .. 010 15 | Pronch 2 1,00 17/009 Broken Pekoe '..- a is 
Peat do do ow ee. ~- =e METALS—B. Copper 2 8 & 8 | SAGO—Pearl,per cwt 26 5 6 Orange Fok wovees Oot 8 
eee eee a Te ae | ee ee reg sa 8 | prsla Bower ae fs Tae tire ii -.--- Sap EF 
Borax, crystals ..c LAX—spot—c. .-205 0 0 98 8 0 ¥ ood 
Do powder ........ edbdiahel b> " peaeney Oe fe —- pee Pe a eno eae TIMBER—Timber & Hewn ¥ 0 
Cream Tartar— ernau HD.....;--... 85 0 0 0 | Standard .......... Second, fair to fine 400 0 410 6 oad) .. 20/0/0 55/0/0 
Sipowder......130 913 8 | Slancts U/A Mediami00 ¢ 0 0 | LeadmBos. Vigo. tou2e10 900 | Second, fair to tne 239 2290 0 | E. I. Teak(lond) 5 200 16 0 
F 23 7/6 22 0 K 6 9 
Calomel ..... _> $ : ° : FRUIT—New . 4 . 4 Wd on wr 941B6 25/5/0 ges Sone . G ; : 5 Batinwood su 4 ” ; ; 12 
’ . OCKY «oe creccceee = cu ” 
Himniool Boda rice ato stad ” oc tt le eee ee 8s auton Bige's:---- $83 9 9 9 | Sedat oak » 9 8 OH 
Potash— Malaga 52/7 § 15210 Blocky (1 N} ....-- American io 
net... 06 07 Bo aples,boxes 0 0 0 0 Standard, cash ....1 SILK—per |b. 
12770 00 cco— 
Peete ae is igs Lenots, Naples, case $ 8 0.0 | OILS—Fish, perton—2 s és OninaBine Hlephant 27 G si 0 | TOBA 2-10) per lb. ce 
Bulphate ...per ton 25 0 30 0 Bicilian boxes 9 9 21 9 | | Beal, pale.......... @ 0 1% 0 12 Oo | virginia leat— 13 23 
Sab Ansoaiac Or gt 1 8 8 aatets th | mee 688 Geesdiel 2sc0--c- 320 35 0 aeee ern 56 8 6 
BudaBiar. per ton 41000 1200 | rywa Mer ; Rape, refined ...... 620 | Tenn iiaw, tridilan 36 0 38 0 seein. : 
Oryvtala ex Dp. p.to 1/09 nn? a » per Ib 2 ‘ 9 i agocesumsue a3 00 SHELLS M0'P. pet 00 14/00 Common to fine.... ; ° : 9 
eee eeeseceeees 2 ae... See + &$ 0 ap eosces V ae Btripse ....--eeeeeee- 
Sugar otie'd white ton O10 ae - cabeangeuene at ae © 3 eee . $s Q 72 6 Macassar vesenerees 18/0/0 290 en occsts 0 8 i ; 
Oreign white......255 0 60 Q Pion eeeccerevese ; 3 3 > cocceccesese 33 10°u 10 ene eesceccecass 900 1460/0 Borneo and Sumatra i 6 ‘ ‘ 
nine. Oporto ......scee0- DEE ccococececcccece **""6/100 6/16 Seed a 
& Drysaited Gape ¢ 4 11 6 0 00 |  Bombay.........; Havanna ....----++ . 33 
cece nom 406 Lard, American...... d AR—per cwt duty 25s 8d, en cee cudeeneel Ol 
acta le 100 cepescee @ sds t. Jarisation.s ds 4d eee ese 06 20 
fare si set HOO | gon gine 88 OF Pm wiie 18 oo BW. 1, muscovado.. 36 9 $6 9 | Rastinton sis 2 9 up 
Flour ..,.... 1800 1908 POPES --2n0nee eee 3 é 33 Oil Cakes, Lusd., Eng. . eres tae TURPTINE, p.cwt 4 0 0 0 
Do Roll... 1700 18/00 Es. ssnvseccccssee © B ton . B16/10/0  0/9/ Java, spot.... a 
Veriton dite’ ee SNe | eeeanhtacreaccccsce Fe Oe DL ee OO ccocccce p Rgrixgp—London— 700L—per Ib.— \° 
¢rmillion,Chinese,p.ib¢ 9  § @ | MarketHides, London tals 5 6 0 6 wo I shd. 16 
English ...... 49 50 Best hvy.ox&heifer 010) @ 0 | La Plata Aug. /Sept.... 9} — Yellow Crys ""1 3 3. & 3 | English, Southdown, wehd. 16 
COPRA a eit Do light do 010 0 0 tm, Aug/Sept. 2310 9) Cubes «;-.-.+ vases 63 3 OF 3 oe Ss 
—pertoncif. £2 d and neoece 92 OF OO o DSB. Sept. 23 0 2 REMI neceneoons eensiand, sed. sup. embg. 5 
Malabar, July Sept. “nom ae 0 006 Calcutta, p. tn, Aug. Sept. Granulated ........ 59 0 59 6 Queens greasy, super» 18 
rays teres seececees 3 5 0 Best @ 7 0 0 RTLAND CEMENT— Crystals, white .... = ¢ | WE. ew. Ul brd (soe il 
FM Boagabore Heo De eee name. Castor seeseeeneen D8 oe ee crosabrd. (40-443) 54 
teceescece ao Best. Co ee 
COCHINEAL—per Ib2 9 3 6 Bese ‘sn GRO in London area.. 87 6 $3 0 
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Continued from page 323. 


October £153 108s, and three months’ {153 10s to £154 108, while 
finally coe ee £154. English ingots, eo 151. Copper continued a 
quiet market at the opening of the week, cash being sold at 
£69 178 6d to £70, three months’ £70 7s 6d. A lower range 
characterised price movements until Wednesday, when these dates 
changed hands down to {68 5s and £68 15s respectively, with busi- 
ness on a fairly large scale. At Thursday's meeting cash sold at 
£67 2s 6d to £67 7s 6d, three months’ £68 5s to £67 12s 6d, improving 
since to A” 17s 6d. At Friday's session cash changed hands at 

67 2s 6d, early October £67 10s, and three months’ at £68 to 
s tos, while subsequently placed at {67 15s. Electros, {71 10s to 
£73; best selected, {67 5s to {69 5s; strong sheets, £103. Wire 
bars, {72 to £73. Lead easier, at {23 7s 6d to {23 178 6d, as to 
position. Spelter lower, at {24 12s 6d to {25 5s, according to 
position. Antimony remains steady. English regulus, £37 to £40. 
Aluminium, home trade, {115. 

TALLOW.—Messrs Colchesters and Woolner write on August 17th 
as follows :—The tallow market was quieter during the week, several 
parcels offering for re-sale. At to-day’s auctions there was less com- 
petition, and prices showed an advance of 1s on good mixed only. 
Shipments of tallow from Australasia in July amounted to 3,000 tons. 
At auction to-day 1,616 casks tallow were offered, and 762 were 
sold. Quotations are :—Australian mutton: Fine, 48s 6d; good to 
fair, 48s to 478; dull to dark, 42s od to 39s; hard, 48s. Australian 
beef : Fine, 48s; good to fair, 47s to 43s 34; dull to dark, 42s 6d to 
38s; sweet, 50s. Present shipment from Australasia :—Mutton, fair 
coloured, 48 degs., —; and mixed, 434, c.i.f., London, 448 6d. The 
market letter is unchanged for tallow, stuff 1s dearer. Town tallow, 
378 6d per cwt. Rough fat, per 8 Ibs, 24d; melted stuff, 24s per 
cwt. Quotations are:—Town, 38s 6d, net cash, naked, ex works. 
Country: Frail casks, 38s; home melted, shipping casks, net, 
f.0.b., good coloured, none ; fair to dull, 39s 6d to 37s. Bone fat: 
White, none; pale, none; benzine, 32s; melted stuff, 31s, f.0.b. 


METROPOLITAN CATTLE.—Accvsr 18. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
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||) ——- Paid-up Capital, Surplus and Undivided 
oe Perms | Profits Clune 30,1921) + $88,848,372 
Epicures,..........+++ 12 0013 O | Hesex..........sse00s ll 0to12 0 }| Total Assets (June 30,1921) - + + + $729,006,336 
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BANQUE FRANCAISE POUR LE | 


COMMERCE ET L’ INDUSTRIE, | 
17, rue Scribe, PARIS. 


Established 1901. 


Capital... ... Fr. 100,000,000 fully paid | 
Reserve Funds vB. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 











































Foreign Exchange 


Fluctuations 


ERCHANTS importing goods from 

abroad for sale in kis market 
may eliminate the uncertainties of ex. 
change which affect the selling price of 
their commodities by securing with us 
contracts for forward exchange covering 
fixed periods. Similarly, exporters 
selling abroad in foreign currencies 
may protect their sterling proceeds by 
forward contracts. 
The Guaranty Trust Company of New 
York is prepared to make quotations 
for forward —ceay embracing all the 
main currencies of the world as well 
as the United States dollar. 
Our Officers will be glad to explain in 
detail how merchants and others may 
eliminate the uncertainties of exchange 
in their transactions. 


Guaranty Trust Company 


of New York 


A Complete International Bank 


LONDON OFFICES 
32 Lombard Street, E.C.3 


LIVERPOOL OFFICES 
27 Cotton Exchange Buildings and 51 Castle Street 


| 
| 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE | 





[August 20. 1997. 


29 Kingsway, W.C.2 
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The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 
Assurance Society 


Life 


Correspondents in England: 
Lonpon Jornt Crry & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London Representative, 7, Lothbury, 





THE LONDON AND RIVER 
PLATE GANK, LIMITED. 


Established 1862. 
AFFILIATED WITH LLOYDS BANK, LTD. 


ParD-Up Capitan & RESERVE Funp £4,140,000, 
Established at— 

ARGENTINA. Buenos Aires and Sub-Branches, 

Bahia Blanca. Concordia, Cordoba, Mendoza, 


Parané, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Menios, Para, Pelotas, Pernambuco, 
Pe Dem Rio Grande, Santos, Sao Paulo, 

c a. 


. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion, 
COLOMBIA. Bogota. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (82, Rua Aurea), 

throughout the world. 


Agents 
Letters of Oredi 
' , it, Drafts. and Cable Transfers 


negotiated. advanced u 
tor collection.—7 PRINCES STREET, E.0.. oan 
Manchester, 86 Cross 
Bradford, 48 Hustlergates 


MANSION HOUSE STREET, LONDON, E.C. 2. 


W. PALIN 


ELDERTON, Actuary and Manager. 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1841 





Paid-up Capital ee 
(25,000 eet £10 each) 
Reserved Profits ne 
Reserve Liability of 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3, 


NATIONAL BANK 


£725,000 0 O 
£20,562 0 O 





(OF NEW ZEALAND, LIMITED. 


| Heap OFFIcE—17 MOORGATE STREET, E.C.32. 
| AUTHORISED CAPITAL .. ++ £8,000,000 
+ £38,000,000 


++ £1,000,000 
= . £1.040,000 
of £50 and upwards for 1, 2, or 
rates to be ascertained on application. 
ted and Bille, N y Eenerk 
os te leoti on New purchased or 
ARTHUR WILLIS, Manager, 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS OPINIONS. 


“His indictment of the criminal folly of Bolshevism 
is most effective.”"—Morning Post, 

“A sound and rational contribution to political 
controversy. . . . We recommend every Z 
ing politician to read it.’’—Saturday Review. 

“An able plea f t New Liberalism.” 

able plea for a grea’ 

“To unsettled and troubled Liberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of ae yo om a solution 

rn " 
whereof Liberalism zs = Daily Post. 
* Studiously moderate.""—Economist. 
** Sane and thoughtful writing.’—Daily News. 








Crown 8vo. 6/6 net. 


LONGMANS, GREEN & C0., 
39, Paternoster Row. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 


Vol. XCIII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 

available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVED at short notice or for fixed 

periods, at favourable porn, which may be ascer- 

tained on application 

London Offices: 6 Princes Ge E.C. 2, 

26 Haymarket, S.W 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK- UNION FORKIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address . “ Burolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to Tur 


NETHERLANDS TRADING SOCIETY. 
(Wedertandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP........... ssseeseeeeees lt 480,000, 000— 


(£6,666 
STATUTORY a sesseseereeeee ll 618,979,200 — 
EXTRAORDINARY RESERVE ......F'.22,660 

F -22,660,000— 


Head Office: AMSTERDAM. 
Branches; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 


and Union Bank of England, L 


Price One Shilling. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, AUGUST 20, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


LONDON COLONIAL WOOL 


SALES. 


The Committee of London Wool Brokers will 
offer for sale by public auction at the Wool 
Exchange, Coleman Street, London, E.C., at the 
**Z7,”’ series, commencing on Tuesday, 30th August, 
1921, on behalf of the British-Australian Wool 
Realisation Association, Limited, 

about 60,000 Bales AUSTRALASIAN WOOL, 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exchange, E.C. 

In addition to the above, about 70,000 bales of 
privately-owned wool will be offered during the 
series, say, 20,000 bales Australian, 30,000 bales 
New Zealand, 2,000 bales Cape and 18,000 bales 
South American. Catalogues to be obtained in 
due course from the various Brokers. 


CITY OF TOKYO. 
5% LOAN 1912 STERLING ISSUES. 


Notice is hereby given that the COUPONS due 
lst September, 1921, will be PAID on and after that 
date (Saturdays excepted), between the hours of 
ll and 3 at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd., 

T. OKUBO, Manager. 

9 Bishopsgate, London, E.C.2. 

16th August, 1921. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
ReserveFund- $18,000,000 
Total Assets - $240.000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York, Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


NEWSPAPER. 


No. 4,069.3 


BANK OF MONTREAL.: 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000, 00 
Rest and Undiv vded Profits .. $25,551 a 
Total Assets S 507, 199,9-8 


Head Office : re & 


_ Sir Vincent Meredith, Bart., President. a 

Sir Frederick Williams-Taylor., Gen. Manag 

London Offices: 47, Threadneedle St., E.C.}. 
9, Waterloo Place, Pall Mall, S.W.1. ; 


London Committee: Sir Thomas Skinner, Bar} 
F. R. 8S, Balfour, Esq. ; 

George Cyril Cassels: Manager. ‘ 

Paris aque: Bank of Montreal (France,: 

lace Vendome, Paris. 

Paris Comite Consultative: M. le Senate 
Gaston Menier. ¥ 

W. F. Benson: Manager. , 


Financial Agents of the Government of ie 
ominion of Canada. w: 

The Bank has reciprocal arrangements with 

leading banks covering all countries, and % 
therefore, in a position to offer favourable cor 
petitive rates for business in all parts of th" 
world. With its numerous Branches it offer, 
exceptional facilities tor the transaction of. 
general banking business in Canada, Newfoun 

land, the United States, Mexico, and Franc. 


NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 
CAPITAL 1,000, 000 P Pounds Steri ive 


Head Office : | Coustantineple Gilata. 
a Add.: “* Britbank, Constantinople."’ 
Branch : Constantinople, Stamboul. 
Tel. Add.: ** Natbank, Constantinople.”” 
AGENCY: Constantinople, Pera. t 


a Add.: “* Britbank, Smyrrsé 
Panderma Agency Tel. Add.: “* Britbank, Panderma’” 


LONDON OFFICE 50 Cornhill, ac} 
Tel. Add. : “* Natbank, London.”* 


Atthe PERA AGENCY acomplete installatidé.. 
of small safes is at the disposal of clients &, 
favourable terms. » 

The Bank has Agents in all the oxincin?) 
cities of Europe, America and the Far East, a 
has Correspondents throughout the World. ° 

Every description of Banking Business in #‘| 
its Financial and Commercial Branches undeA. 
taken. Za 

Business Houses trading with Turkey om 
insure Foreign Exchange with the Bank. 

Banks, Commercial Houses and others havir® 
business interests in Turkey are invited a, 
apply for terms. 


i 


© 
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THE UNION BANK OF, 
AUSTRALIA, Liuirtp 


Established 1887. Incorporated 1880, 
Capital Authorised 
Capital Issued 
Capital Paid-up 
Reserve Fund 


Reserve Liability of 
Proprietors 


Head Office: 71 Cornhill, London, B.c.3, 


DRAFTS are granted on the Bank’s Branciies 
throughout the Australian States and Domis on 
of New Zealand. 

TELEGRAPHIC REMITTANCESarealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed ods 
terms which may be ascertained on relies oa 
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A SAVING IN INCOME TAX. 


It is possible to recover 

by way of Rebate of Income Tax if your 

is adequately and cultably insured. 

Write for particulars, giving date of birth. 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Ohief Office: OxrorD St., MANCHESTER. 







For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 






DOUBLE BENEFIT POLICIES 





COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for ae nD Leaflet 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 


CITY OF LEEDS. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


THE CORPORATION is prepared to RECEIVE 

LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 8, 5, 
7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 

For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


INDUSTRIAL BANK OF JAPAN. 


5% STERLING BONDS. 
London Issue £1,000,000. 


The Industrial Bank of Japan announce that 
bonds of the above Issue value £312,380 nominal, 
have been purchased and were cancelled in Japan 
on the 28th June, 1921. 











Investors’ Monthly Manual 


(Established 1864). 

An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares, 
and absolutely free from connection with any 
financia! house or speculative agency. 

“Tae Investor's MontHity Manvat, of which 
most Insurance Offices have a copy, contains 
various particulars as to prices, dividends, &c., and 
anyone who is not already familiar with it shonld 
certainly make a point of carefully examining it ; and 
moreover, the short articles at the commencement 
which deal with current events, are always worth 
reading.”—Mr. JOSEPH BURN, F.I.A., of the 
Prudential Assurance Company. 

Publishing and Advertisement Offices : 
3 Arun-el St., Strand, London,W.C.2 


—_—_-— 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 






































AUTHORISED CAPITAL... ... ... 24,500,000 
PAID-UP CAPITAL and RESERYE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES .-» £87,000,000 





Governor: WILLIAM JOHN MURE, Esa., C.B. 
Deputy Governor: Tur Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,817. Vincent PLace. W.G. LEGGAT, Manager. 
LONDON Office: 30, BisHopsGATE, E.C.2. J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh. Glasgow, and Gsonthent Scotland. 
Every Description of British and Foreign Banking Business transacted 


GEORGE J. SCOTT, Treasurer. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1662. LIMITED. 





Subscribed Capital (150,000 Shares of £20 each) £35,000,000 
Paid-up Capital - - - - - = £1,500,000 
Reserve Fund - - - - - - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 





BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIWER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 

upon, or sent for collection. Exceptional banking facilities offered through 

the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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NUNN Branch of The Imperial Tobseco Co. (of Great Britain and Ireland), Ltd. liifiliiMiMtiititiiiiiiiii.~ 


PUTNAM LLL LLL LL Ln 


Serene UN 
Stl 








Wee targen Ten Diccruere, 








If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 


a. 
ant con CITY ROAD, LONDON, £.C.. 
Branches and Agencies throughout the United Kingdom. 


| The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 

















10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 158. net. The 
“ Works” only will also be supplied, £3 7s. 6d. net. Prospectus sent 
application. 


*.* The Life of Walter Bagehot 





By his sieter in-Law Gt. RvssELL BARRINGTON). bag rtrait 
| and other Illustrations. Un the 2 Original nal Binding). s. 6d. 
net. a 


| emesenas 


LONGMANS GREEN & CO., 39, Paternoster Row, London, B.C. 
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BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE GOVERNMENT OF NEW ZEALAND. 
REPORT OF THE DIRECTORS. 


The Directors submit herewith the Balance-Sheet and Profit and is the Di ee 
Loss Statement of the Bank for the year ended 31st March last. | — ~  maemngag proposes should be disposed of 





The Profits, after providing for expenses of management, all bad and | Dividend on Preference ‘‘A’’ Shares sai site £6,250 0 *# 
doubtful debts, and other contingencies, and after Dividend on Preference ‘‘B"’ Shares ae ore 40,625 0 4 
making provision for the annual donation to the Dividend on Ordinary Shares a ae ... 168,750 0 4 
Provident Fund, also for Bonus to Staff, are -- £898,455 5 5 | Transfer to Reserve Fund ... a Cs .. 150,000 0 @ | 

From this has to be deducted :— (Making Reserve Fund £1,525,000) : 

Interest on Guaranteed Stock ... 9 ose ass 21,199 10 11 | Leaving Balance to be carried forward... --- 361,275 16 @ | 
827,255 14 6 | eee 
Of this sum the Directors have allocated in re- £726,900 16 # 
duction of Bank Premises and Furniture ove 50,000 0 0| ‘ 
Leaving Balance of Profit for the year ... - 777,255 14 6 | ; 
To which has to be added :— | | 
Balance brought forward from last year ... 146,520 2 3 | 
; 923,775 16 9 | 
From which there has been paid :— | During the year the Agencies at Coromandel and Otorohang have 
Interim Dividend on “A” and | been made daily Branches. 
‘*B’’ Preference Shares ... £65,625 0 0 
Interim Dividend on Ordinary | An Agency has been opened at Wellsford, and the Agencies at Otaké 
Shares ee .. 131,250 0 0 196,875 0 0. Railway and Matata have been closed. 
Leaving available for distribution eee eee + £726,900 16 9 | HAROLD BEAUCHAMP, Chairman. 





BALANCE-SHEET at 3ist March, 1921. 


—# 













































LIABILITIES. ie ASSETS. 68 S. gs 
Capital— £ s a £ s d | Coin and Cash Balances at Bankers 5,925,791 0 " 
4 % Guaranteed Stock ... -. 529,988 10 6 | Government Notes — Common- : 
Preference ‘‘A’’ fully paid £1 _ wealth, Fijian, and Samoan os. a 
Shares Issued to the New | Administration ... 190,9 5 6 
Zealand Government.. 500,000 0 0 Notes on other Banks (Legal Ten- i 
Preference ‘‘B”’ fully paid £1 | der) o owe 564,061 10 @ 
Shares Issued to the New ceiamais tht — on hand and in transit. ie 4,889 13 3 | 
Zealand Government.. ant 25, | Money at Call an 10rt Notice, 
Ordinary Shares of £1, fully paid 2,250,000 0 0 Government Securities and other i 
——— 3,904,988 10 6 Securities in London ... ..- 6,114,822 15 1 
Reserve Fund ... ein ie 1,375,000 0 0 | Bills receivable in London and in ‘ 
aeemee - Circulation ... ae anon . ; ee a 2,209,533 11 0 8,324,356 6 3 
eposits ... ,475, — : 
Bills payable and other Liabili- | New Zealand Government Se- 
ties (including provision for curities... sib cae ... §,225,987 10 0 } 
doubtful debts and for depre- Cs ees a «+ 287,114 10 0 aie a. c 
ciation in Investment Securi- | Australian Government Securities ; 
ties, also contingencies) ie 4,116,573 16 0 | Bills Discounted ... 2,780,753 15 6G 
Reserve for Taxes si 426,000 0 O | Other Advances and Securities and 
Balance of Profit and Loss... 726,900 16 9 | Debts due to the Bank . 27,725,874 17 1 
—— | Landed Property, Premises, &c.. 337,468 15 4 
£49,766,610 16 6 Gi £49,766 ,610 766,610 16 6 
——<_—_—————— ce ee enrgeereneneeeenerneenneseel 
aie tsb eit ict cacneosneeans <A me enero 
Dividend on £500,000 ‘‘A’’ Prefer- Balance at 3lst | March, 1920... oe a * = 
ence Shares ‘ £20,000 0 0 , 
«e °° ne 
Dividend on £250, 000 ‘‘B” Prefer- Balance brought down ..... £146,520 2 3 
ence Shares ‘as - 18,750 0 0 Profits for year ended 31st March, 
Bonus on ‘‘B"’ Preference "Shares 10,000 0 0 1921, including recoveries, and 
Dividend on Ordinary Share Capital 75,000 0 0 | after payment of, and provision 
Bonus on Ordinary Share Capital 40,000 0 0 | for, all interest due and accrued 
— transferred to Reserve 150.000 0 0 |} on deposits, provision for bad 
un ete oe oe eee , and doubtful debts, and other 
’ —————————— £313,750 0 0) contingencies, for the annual 
Balance carried down ose ans __ 146,520 2 3 donation to the Provident Fund, 
£460,270 2 3 also for Bonus to Staff ... ... £1,844,017 2 2 
Twelve Months’ Interest on Guaran- ——— Less — Salaries and 
teed Stock : 21,199 10 11 | Allowances at 
Amount written off Bank Premises Head Office and 
and Furniture .., 50,000 0 0 | 211 Branches ni 
Interim Dividend paid llth | ene coeheee,bt4 Ll § 
December, 1920, on— irectors’ remuner- 
‘A’’ Preference Shares, £500,000 43,750 0 0 ation, including 
‘“B"’ Preference Shares, £250,000 21,875 0 0 | London Board... 6,650 0 0 
Ordinary Shares ... £1,500,000 131,250 0 0 Cede 
mito; BEG. © including rent, 
Balance, being net Profit for Year 777,255 14 6 stationery, tele- 
Amount brought forward from §rams, postages, 
last year ws ue wwe, «S46,520 2 3 travelling, re- 
a nl e | pairs to premises, 
923.775 16 9 c. ae «-- 145,905 411 
above ... ... 196,875 0 0 count ... - S488 Oi 
mm WEE © Rates and Taxes... 485,094 19 6 
$994.975 7 8 ———_ 995,561 16 9 848,455 5 5 
- £994,975 7 8 
RESERVE FUND. 
ean pag to Capital a/c at lst December, | Balance per last Statement... - £2,500,000 0 0 
Zeal a. rms of Section 4 of Bank of New | Amount to be added from Profits for year ended 3lst 
b and Act, —_ ode ove « .- £1,125,000 0 0; March, 1921 ... 150,000 0 0 
Palance ... en, cen... ett ooh Ge ee OT 
£2.650,000 0 0 | £2,650.000 0 0 
RICHARD W. GIB ae . 
et dete H. BUCKLETON, General Manager. 


A. H. BATH, Accountaat. 
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Barks, &c. 
THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 


Established 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund s 


burg, 

Yuan, Kobe, Angeles, Lyons, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore,Sourabays, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 


The Bank buys and receives for collection Bills of 
saan issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL ParD UP.. «» $15,000,000 
SILVER RESERVE... .«» $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A. G. STEPHEN. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vostok, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman, 
Hon. Cecil Baring, Cc, A, Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. C, F. Whigham, 
MANAGERS IN. LONDON: 
Sir CHARLES Appis,K.C.M.G. H. D.C, JONES, 
Sub- eee John MacLennan, 
countant, A. Moncur. 


GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Paid-up Capital and Beserve $40,000,090 
Tota! Resources eg “. $560,000,000 
Fiead Office : MONTREAL. 

SIR HERBERT 8. HOLT, President. 
£.L.PEASE, Vice-President ¢ Managing Director, 
C, E. NEILL, General Manager. 


LONDON OFFICE: 
BANK PRINCES $ , E.C.2, 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; 


British West Indies: 
French West Indies; 


British Honduras, British 
Guiana, Buenos Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~~» a 
JAMES KELL, 
K.C.M.6G., 


Governor. Deputy-Governor. 


Branches and Agencies throughout Aastralasia. 
Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 


of Tasmania. 
8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 8lst December, 1920. 
Savings Bank Balances ... 
General k Balances 


Note Issue Department 
Other items ose 


London Office: 36-41 NEW BROAD &8T., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE, 


Lendon Agency—- 
94 GRACECHURCH STREET, EC. 
Chilian 


by G. B. Hant, St, Clements Press, Ltd., Newspaper Buildings, 
Proprietors at 


£134,960,569 
ED 


THE ECONOMIST. 


(August 20, 1921, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen., 
ESTABLISHED i8s:7~. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, 23,900,000. 
21,000,000. 


HEAD OFFICE—Epmeurcs. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 


Sudan, Assiut, Omdurman, Nazareth, 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
ee provided they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 


LonDoNn Ovrice a0" Phresdnenilo-cteest, E.C,. 2. 
Paid-up Capital 
Reserve Fund 


£13,212,200 
Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 


The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of ee banking business. 

» MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ..................... *..£3,000,000 0 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors ... 
Reserve Fund 

Letters of Credit and Drafts 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Ban and Exchange business 
of every description eee with Australia, 

. M. JANION, Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 
50,000,000 

NEW YORK AGENCY 


25 Broadway New York 
Cable Address “ Jugobank”’ 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898. 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital ++ £3,000,000 
(In 300,000 shes of £10 goth, fully paid.) 


Reserve Fund £2,100,000 


Governor—B. Hornsby, Esq., C.B.E, 
Head Office Cairo. 
London Committee : 

E. W. P. Foster, C.M.G. 

Sir Carl Meyer, Bart. 

Hon. Algernon Mills. 

Col. the Hon. Sidney Peel, D.S.0., M.C. 
LONDON AGENCY: 

6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with \ traders and private persons. 
Circular Notes Issued. 

Every kind of Banking business 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Guerga, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, 
Rod-el-Farag (Oairo), Sohag, Suez, Tantah, and 
Zagazig; and in the Soudan at Khartoum, El- Obeid, 
Omdurman, Port Soudan, tenement Tokar, and 
Sub-Agency at Wad-Medani 


transacted. 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 


Telegrams : 
* Udisce, London.” 


Capital Authorised and Subscribed 


Capital Paid Up- . - 


Reserve Fund - 


The Company 
Treasury Bills 


39, CORNHILL, London, E.C.3. a 


14 Asenee lines 
£2,000,000 
- £ 1,000,000 
: £1,000,000 


Deals in 
of any 


Maturity. 


London, W.C., and 


Portugal street, Kingsway, 
Granville House, Arundel street, Strand, W.0.2.—Saturday, August 20, 1921.—N 890. 








